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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area 

shows for each week the highest and Jowest daily average price of the twenty-five industrials, and the white area the corr sponding fig- 

ures for twenty-five rails. In the lower portion the distance from the base line to the top of the biack area shows total weekly volume 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart 
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19—TRAILERS Jefferson- 
ville, Ind., Auction. For 
catalog write Motor Trans- 
port Division, Office Q. M 
G., Washington, D. C.; or 
c. O., Q@. M. Depot, Jef- 
fersonville, Ind. 


19ORDNANCE MATERIAL, 
Frankford, Pa., Auction. 
For catalog write C. O., 
Frankford Arsenal, Phila- 
delphia, Pa. 


. 20—-ORDNANCE MATERIAL, 
Tullytown, Pa., Auction. 
For catalog write to ad- 
dress above 


. 21—ORDNANCE MATERIAL, 
Morgan, N. J., Auction, For 
catalog write to address 
above. 

21-2. M. SUPPLIES— 
Omaha, Neb., Auction. For 
catalog write Q. M. S. O., 
1819 W. Pershing Rd., Chi- 
cago, Ill. 

. 22-AIR SERVICE EQUIP- 
MENT — Houston, Tex., 
Auction. For catalog write 
Cc. O., Aviation Gen'l Sup- 
ply Depot, Houston, Tex. 


23—ORDNANCE MATERIAL 
—Aberdeen, Md., Auction. 
For catalog write C. O., 
Aberdeen Proving Grounds, 
Aberdeen, Md 

22—-Q. M. SUPPLIES—New 
Orleans, La., Auction. For 

o., Q M. 

Depot, 


—sm = 


catalog write C. 
Surplus Property 
Atlanta, Ga. 
. 27—-ORDNANCE MATERIAL 
Watervliet, N. Y., Auc- 
tion. For catalog write C. 
Oo. Watervliet Arsenal, 
Waterviiet, N. Y. 
. 2—Q. M. SUPPLIES, Camp 


Devens, Mass., Auction. 
For catalog write C. O., 
A " Boston Gen'l Intermed. 


| Depot, Boston, Mass. 

23-Q. M. SUPPLIES—Nor- 
folk, Va., Auction. For 
catalog write Q. M. S. O., 
Ist Ave. & 59th St., Brook- 
lyn, N. Y. 
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SELLING PROGRAM 


OCTOBER 


Oct. 3—Q. M. SUPPLIES—Camp 
McClellan, ' Ala., Auction. 
For catalog write C. O., Q. 
M. Surplus Property Depot, 
Atlanta, Ga. 
HARNESS—Jeffersonville, 
Ind., Auction. For catalog 
write C. O., Q. M. Gen’'l 
Supply Depot, Jefferson- 
ville, Ind 
Oct. 4 5, 6@-ORDNANCE MA- 
TERIAL — Erie Howitzer 
Plant, Pa., Auction. For 
catalog write C. O., Frank- 
ford Arsenal, Philadelphia, 
Pa. a 
Oct. 5, 6—Q. M. SUPPLIES—Camp 
Knox, Ky., Auction. For 
catalog write Q. M. 8S. O., 
1819 W. Pershing Rd., Chi- 
cago, Ill. 
*Oct. 10—MEDICAL SUPPLIES— 
New York City, Auction. 
For catalog write Surplus 
Property Sect., Office § 
geon General, Wash., 
10—-AIR SERVICE EQUIP- 
MENT—Dorr Field, Fia., 
Auction. For catalog write 
Commanding Officer, Dorr 
Field, Pa. 

ot. 11, 12—-AIR SERVICE EQUIP- 
MENT Carlistrom Field, 
Fla., Auction. For catalogi 
write Commanding Officer, 
Caristrom Field, Fla. 

. 17-Q. M. SUPFLIES—Camp 
Dix, N. J., Auction. For 
catalog write Q. M. S. O., 
ist Ave. & 59th St., Brook- 


EQUIP- 
MENT—Montgomery, Ala., 
Auction. For catalog write 
c. O., Air Reserve Depot, 
Montgomery, Ala. 

*Oct. 27—MEDICAL SUPPLIES— 
Wash., D. C., Auction. For 
catalog write Surplus Prop- 
erty Sect., Office Surgeon 
General, Wash., , 

Oct. 30—-AIR SERVICE EQUIP- 
MENT — Richmond, Va., 
Auction. For catalog write 
Cc. QO. Air Reserve Depot, 
Richmond, Va. 

*Sales dates indicated by the asterisk 
are as yet only tentative. 
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The Government reserves the right to reject any or all bids. 
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Eight hours of his time, six days a week, 
belongs to you. He is in your office to serve 
your interests to the best of his ability. If heis 
properly directed, ten minutes of his time, every 
now and then, will put hundreds of dollars on 
the right side of your ledger. Here’s how— 

Have him get catalogs of all War 
Department Sales. 

Virtually every day there is a sale of War 
Department surplus materials. Every time 
the auctioneer’s hammer falls, or an award is 
made to a bidder, somebody gets a bargain 
that means quick and certain profits. 

Perhaps not all these sales would interest 
you—the commodities offered might not be 
in your line, or the sale might not be conven- 
ient to your place of business. 

But, you never can tell. 

The only way to be certain no profit oppor- 
tunities are overlooked is to get the catalogs 
and check up the offerings in all sales. 

This you can do easily and with negligible 
expense by having a clerk lay aside his pencil 
for ten minutes and send for our free infor- 
mation. 

Every sale is advertised in business papers 
and the daily press. Each ad tells where you 
may obtain catalogs. Have all War Depart- 
ments ads routed through your establish- 
ment so-they reach your “Catalog Clerk” 
for prompt attention. It will pay. 


J.L. Frink, Chief, Sales Promotion Section 
Office, Director of Sales, 


Room 2515 Munitions Building, 
Washington, D. C. 

















[WAR DEPARTMENT 

















2 
ne ret nn 







































ae za == 








i ; Offices 
Telephone, Bryant 1000 


Times Building... -.-..Times Square 
Times Annex ..229 West 43d St. 
MEE, MOOR 5 6 5 od co<saecsccaveccl SGT 
-7 Beekman St. 




















1 THE ANNALIST , 

















Downtown......... ra 
Harlem : -111 West 125th ~- + A . 
Brooklyn.... ...300 Washington St. A M F C 
aie agazine of Finance, Commerce 
sh Washington.......... 717 Albee Building A 
Chicago........... 1302-1304 Tribune Building d E 
oS eee ....701 Ford Building an conomics 
St. Louis... 401 Globe-Dem:. Building 
San Francisco.. oF ..742 Market St. ' 
Los Angeles 2s Building oa 
London............12 Salisbury Square, E. C. 
And 125 Pall Mail, S. W. I. : 
London (Advertising)......95 Chancery Lane Published Every Monday Morning by Tne New 
Paris....Au Matin, 6 Boulevard Poissonniere z J 
HM} Paris (Advertising)...24 Blvd. des Capucines York Times Company, Times Square, New York 
fx] ‘Buenos Aires ..Avenida de Mayo-560 
—="s- LSS —— == — —x =a Pant —— aie 























Vol. 20, No. 504 


NEW 


YORK, MONDAY, SEPTEMBER 11, 1922 














ription Rates 


One Three Six 
Year. Mos. Mos 


Mexico | 

ribu- j 

$5.00 $1.25 $2.50 j 

5.50 1.40 2.75 | 

paid). 6.00 1.50 3.00 a 

s, 10 Cents i] 

Issues, $1.50 i} 
class matter March 


Post Office at New 
under Act of 








3, 1879 | 

; “ ¥ t Ht} 

~_ - SSS } 
Ten Gents 














Daugherty’s Law Sound: Error 


SMM + j«does scant credit to 
=} American journalism that 
so small a part of the pro- 
fuse editorial comment on 
the injunction against the 
striking railroad shopmen 
deals with, or seems even 
to recognize, the fact that 
a vital public interest de- 
pends for its security on 
precisely the sort of defense that the 
Washington Administration is now try- 
ing to make for it. 

The reasons for this 
neglect of the real and main issue are, 
of course, obvious enough. The law in- 
voked by the Attorney General is thor- 
oughly good law—the established law of 
this country. But the appeal to the pro- 
tection of this law was made suddenly 
and under conditions that gave some 
shadow of warrant to such an (actual) 
editorial caption as “‘ Daugherty’s Panic 
Move.” Worse than that, Mr. Daugh- 
erty’s address to the court, in asking for 
the injunction against the shopmen, was 
most unhappily expressed — bellicose 
where it should have had the severity 
of restraint, and bringing in issues, like 
the “open shop,” whose introduction 
could not fail to provoke resentment and 
resistance which were avoidable. Worst 
of all, the text of the temporary injunc- 
tion included prohibitions that were at 
once populariy interpreted as an attack 
on the American citizen’s “ constitutional 
right ” of freedom of speech. 

These were grievous errors in ‘tactics, 
as the events of the past week have 
abundantly proved. Labor leaders and 
their partisans found a new and saving 
issue in the “attack on freedom of 
speech.” Politicians hostile to the Ad- 
ministration, or looking for the popular 
favor which always comes in some meas- 
ure to the shouters of shibboleths, took 
up the cry. Even the most judicious, 
deeply concerned to see the right meas- 
ures taken for the protection and as- 
sertion of the rights of the whole people 
and the effective sovereignty of the Na- 
tional Government—could not avoid a 
feeling of disappointment and chagrin 
that a protective measure already long 
overdue should be hampered and discred- 
ited by the glaring ineptitude of its ap- 
Plication. 

And yet—all these offensive trim- 
mings of bad judgment in the manage- 
ment of the affair do not destroy the 
fact that, in the face of a labor con- 
spiracy which gravely threatened the 
safety of the public, the Washington 
Government has at last come out 
squarely for the enforcement of the law 
in the public interest. This has not been 
done before since the Debs case, twenty- 
eight years ago. In a variety of ways 
the action, taken as it was, was such 
utterly bad “ politics” that it must be 
absolved of the suspicion of having been 
undertaken from “ political” motives. 
The President has abundantly shown— 
and in the case of the railroad strike 





comparative 


Was 


By Benjamin Baker 


has shown it most unwisely—that he is 
far from being disposed to “drive” any 
one, even when driving is the right course 
to pursue. Tardily, it is true, he has 
nevertheless finally taken the right 
stand. It rests largely with the news- 


papers whether the general public is to 
understand and appreciate the necessity 
for. the Government’s action, and the 
stake of the whole people in seeing it 





the entire nation. 


premacy of the Government. 


right. 








made effective and respected. The 
writer is far from being an admirer of 
Mr. Daugherty, and he disapproves of 
nearly everything the President has done 
in relation to the railroad strike. But 
he sees, and would like to help others 
to see, that he and they at last have a 
defense where one was greatly needed. 


a necessary step toward this per- 
ception is to understand that the 
Daugherty injunction, with the barely 
possible exception of the paragraph pro- 
hibiting the use of letters, circulars, tele- 
grams, &c., or word of mouth to en- 
courage. the continuance of the strike, 
rests squarely on the authority of the 
Debs case and, in all its essentials, is 
fully supported by that case. Let those 
who care for the truth in this matte: 
consider the following quotations from 
the eleven numbered paragraphs of the 


In substance, Mr. Daugherty’s address to the court, in asking for 
the temporary injunction, was right in declaring that the present 
strike was an attack on the sovereignty of the National Govern 
ment; that it was an attempt by labor union leaders to override 
the Governemnt, to the harm of the people as a whole. 
right in declaring that the Government must met this challenge, «3 
and that it could and would meet it only to assert the complete su- | &3 
His statement was unfortunate and «3 
impolitic in some of its expressions; but at bottom it was a sound | &; 
and necessary declaration of independence of illegal control by i <3 
a narrow class interest such as the affiliated shop crafts. «3 
No errors of manner in Mr. Daugherty’s speech, no earlier muddling 
of the strike matter, no specious side issues such as now fill our 
ears, should be allowed to divert attention from the main fact that 0 
the President has at last done the right and necessary thing. The 4 
action at Chicago was necessary to the protection of the public Dp 

The public ought to fix its eyes‘on this fact, and stand by € 
the President and his righteous defence of the people. Vf 


injunction of the United States Cire 
Court in Chicago against Debs and 
associates in the railroad strike of 1894 

The Debs injunction commanded Det 
and the other defendants cited by name 
and all other persons combining and con 
spiring with them to “desist and 
frain ”: 

(1) From in any way or manner in 

terfering with, hindering, obstructing 


What the public and the newspapers need to keep steadily in mind % 
is the fact that the shopmen’s strike is a conspiracy to cause a s 
nation-wide interference with Interstate commerce; that such a 
conspiracy is an offence not only against the Sherman Anti-Trust 
act and the Interstate Commerce act; but that it is a direct chal 
lenge to the right and power of the National Government to pro- 
tect the freedom and security of that commerce in the interest of 
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or stopping any of the business of 
any of the following named rail 
mad *-* © 


(7) From compelling or inducing, or 
attempting to compel or induce, “by 
threats, intimidation, persuasion (Ital 
ics mine), force or violence, any of the 
employes of any of said railroads to 
refuse or fail to perform any of thei 
duties as employes of said railroads in 
connection with the interstate business 
or commerce of said railroads, or the 
carriage of the United States mail by 
such railroads, or the transportation 
of passengers and property between or 
among the States; 

(8) From compelling or inducing, o1 
attempting to compel or induce, by 
threats, intimidation, force, or vio 
lence, any of the employes of any of 
said railroads * * to leave the 
service of such railroads; 

(9) From preventing any person 
whatever, by threats, intimidation. 
force, or violence, from entering the 
service of any of said railroads * * *: 


Tactics 


oing any act whatever 
of any conspiracy or 
» restrain either of said 
anies or receivers in the 
ndered contrel and han- 
tate commerce * * *; 
rdering, directing, aid 
abetting, in any man 
ny person Or persons 
or either of the acts 
talics mine.) 
ons of the Debs injunc- 
principle every one of the 
ore specifically and in de 
by Mr. Daugherty’s ten 


in 





quoted sections (the 

deal with the attacks 

were a feature of the 

rbid: 

nation to interfere with 

traffic of the railroads; 

nd all attempts, including 

(Daugherty’s picketing) to 

to refuse to perform 
employes; 

all interference with 

» enter the employment 

ads (Daugherty’s “ open 


n (10) and (11) there i 
hibition forbidding any 


pe lo any act whateve 
(i restrictions on “ free 
Dp furtherance of the for 
racy. 
A parts of the Daugherty 
‘ most attacked are cov- 


inal provisions of the 
Mr. Daugherty’s error 
), so far as the text of 
concerned, lies in his 
ha much into details. There 
wa 1 ed to mention picketing, 
or t nails, telephone, &c. Un 
on phrased like the Debs 

orde have caused the arrest 
punishment by the 
erson for doing “ any act 
rtherance ” of the present 


ar 1 tne 


on vided he could prove that 
mplained of actually aided 
the f the conspiracy. Thi 


needed to make the in- 

tive, and the proof he 

v een called on to furnish 
wo een precisely the same as 
have to furnish under the 

present temporary injunc- 

on ent order, in other words, 

greater resources that he 

wo btained from a practical 
rep 1e Debs order; and it has 
raise tter outery by specifications 
whic rt would finally pass upon 
n al t. Mr. Daugherty tried to 
e than the Debs order pro 
hibite he talked too much about 


It a measure of the unwis- 
political slowness of per 
ept mark the manner of the 
€ tion move that the really 
mmate ies thus 
ttention from the real 

to the advantage (prob- 

ab nj of the forces which are 
opposer e broader public interest. 
It ok that the open shop, free 


raised have 
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speech and picketing issues have, to some 
extent, revived both the courage and the 
finances of the striking shopmen’s or- 
ganizations. They have, for the moment 
at least, transferred the general discus- 
sion of the merits of the major case from 
the main point that the public cannot af- 
ford to lose sight of, to smaller issues 
that it ought to look past—refusing to 
be diverted from its main concern, which 
is the full protection of its own rights 
against the schemes of selfish minorities. 

Two of these “red herrings” de- 
serve particular scrutiny, because the 
general public perception of their real 
character is badly muddled. The first 
of these, the “right” to picket, has re- 
ceived a quite inflated public acknowl- 
edgment. Labor leaders assert, and the 
public is inclined to believe, that the 
“right ” to picket is an inalienable right 
of striking workmen, guaranteed by the 
Clayton act. This is not the fact. The 
Supreme Court has, within the last two 
years, laid down with much detail the 
very broad limitations imposed on picket- 
ing by considerations of greater moment. 
It has shown that picketing is not made 
lawful by the Clayton act as a part of 
any course of action that is in itself and 






WO years ago every 
bank in Cuba — with 
the exception of two 
—flosed its doors. 

This spectacular 
smash was precipi- 
tated by the general 
economic crisis in the 
island which had 
been gathering mo- 
mentum for several months previous. 
The banking situation became the cen- 
tral feature of the plight into which 
Cuba was thus plunged. Upon its re- 
adjustment the Cuban Government has 
been concentrating its principal efforts 
in the last two years, and in its final 
rectification lies the hope of the near 
future. . 

The financial panic came to a head 
on Oct. 8, 1920. For a year previous 
to that date the price of sugar, which 
had been soaring sky-high during the 
war and directly afterward, had been 
dropping almost as spectacularly as it 
had gone up. Refusing to believe in 
the possibility of such a slump, for they 
were under the impression that they 
practically controlled the world’s output 
of sugar, Cuban planters had refused to 
sell at lowered prices and, in order to 
finance the coming crop, borrowed 
money from the banks, as foolishly 
optimistic as they. But prices did not 
go up. The demand for sugar lessened 
_as European and other crops — crops 
which the war had prevented from cul- 
tivation — came into the market. Con- 
fronted with this appalling situation, 
the banks attempted to call in their 
loans. 

But such a proceeding verged on the 
impossible. All through the island eco- 
nomic demoralization held sway. The 
quays and warehouses of Havana were 
choked with imported merchandise, re- 
pudiated wholesale by the consignees. 
The committee which had been appointed 
in a vain and hasty attempt to get rid 
of the previous year’s still unsold crop 
had let go and was selling at any figure. 
The emergency tariff of 2.3 placed on 
sugar by the United States seemed a 
final blow to the almost frantic Cubans. 

Too late the banks realized that the 
properties on which they had made their 
loans had been assessed at boom values. 
In practically every case they found 
‘themselves seriously compromised. Ih 
view of these circumstances, President 
Menocal signed a moratorium decree on 
Oct. 10 providing that drafts, notes, 
letters of exchange, personal obligations, 
orders. and other documents due up until 
Dec. § should not be collectable until 
that date. Mortgage credits transfer- 
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otherwise unlawful. The present case is 
clearly the case of an unlawful combina- 
tion to interfere, for one thing, with the 
Government’s right and power to keep 
interstate traffic moving freely; there- 
fore picketing as an adjunct to that con- 
spiracy is unlawful, and is not cured of 
its unlawful character by the Clayton 
act. 

“Free speech,” again—in the present 
case—is an essentially spurious diversion. 
When there is an unlawful conspiracy 
afoot, no citizen has a legal or a con- 
stitutional “ right ” to promote the prog- 
ress and success of that conspiracy by 
“any act whatever ”—and “ free speech ” 
directed to strengthening the unlawful 
conspiracy, to furthering interference 
with the due exercise of the rightful 
powers of the National Government is 
just as much unlawful, and for precisely 
the same reasons, that stoning a pas- 
senger train would be unlawful. We 
Americans are somewhat overtender of 
this shibboleth of free speech, and the 
reaction of the press to this aspect of 
the Daugherty injunction is proof enough 
that we are inclined to think of it in 
too wholesale and undiscriminating a 
fashion. It is worth while, on this point, 


to consider these words of Justice Holmes 
of the Supreme Court in the case of 
Aikens vs. Wisconsin: 

No conduct has such absolute priv- 
ilege as to justify all possible schemes 
of which it may be a part. The most 
innocent and constitutionally protected 
of acts or omissions may be made a 
step in a criminal plot, and if it is a 
step in a plot, neither its innocence 
nor the Constitution is sufficient to 

revent the punishment of the plot by 
aw. 


This declaration is not only a sound 
statement of the law—it is moral com- 
mon sense. 

Is the public too impatient, too easily 
wearied by conflict, to remain interested 
in the safeguarding of its own rights? 
There are ‘signs that this may be the 
case. But it is a dangerous relaxing of 
attitude, and it ought to be consciously 
and definitely cast aside. One of the 
great evils of President Harding’s delay 
in reaching the proper decision he has 
at length arrived at has been its effect 
in weakening the public’s sense of its 
own rights. He did not perceive at the 
outset of the strike that it was a direct 
challenge that the Government could 
meet properly only in the fashion it has 


By Lucia Pym 


able or deeds of trust due before that date 
were also extended to that date. And, 
finally, depositors were permitted to 
draw only 10 per cent. of the total of 
their checking accounts, and not more 
than 12 per cent. of the total of time 
deposits below $2,000, creditors of cur- 
rent accounts being permitted, however, 
to draw against their accounts for the 
purpose of paying Government, local or 
municipal taxes and other fiscal charges. 

This temporary measure, which would 
have been sufficient for more conserva- 
tive banks, proved useless to stem the 
tide submerging the Cuban institutions. 
On Dec. 30, therefore, an extension 
of the moratorium until Feb. 1, 1921, 
was proclaimed by the Government. 
But by the end of the year demands for 
legislation to protect creditors were 
urgent, more especially as certain weaker 
banks were threatening to go under alto- 
gether. In response to this demand, the 
two Torriente laws were passed by the 
Cuban Congress and signed by President 
Menocal on Jan. 31, 1921. 


HE intention of these bills may be 

described as an attempt to enable 
both banks and merchants of Cuba to 
demonstrate their solvency and to resume 
business without the aid of a foreign 
loan. Torriente Law No. 1, for instance, 
granted such banks or merchants as 
might care to avail themselves of its pro- 
visions the right to make partial pay- 
ments during a limited period and to 
defer for the same period the right of 
action of their creditors. This law re- 
lated more especially to the lifting of 
the moratorium. The general scale of 
payments was fixed at 15 per cent. with- 
in fifteen days, 25 per cent. within forty- 
five days, 25 per cent. within seventy- 
five days, and 35 per cent. within one 
hundred and five days from the date of 
the law going into effect. At the same 
time Torriente Law No. 2 provided for 
the creation of the Comision Temporal 
para liquidacion bancaria (Temporary 
Banking Liquidation Committee). 

The commission is composed of three 
members, appointed by the President of 
Cuba. One of them must be the Sec- 
retary of the Treasury, the other two 
being “persons of known fitness on 
banking matters, and not connected in 
any way with those banks in regard to 
which the committee is to exercise its 
functions.” 

In the event of any bank coming under 
the terms of Articles 870 and 871 of the 


Code of Commerce the committee is em- 
powered to take possession of all the as- 
sets and to dispose of them as thought 
best for the reorganization or liquidation 
of the concern in question. Details of 
management of these institutions are 
carried out by juntas or committees 
under the inspection, direction and con- 
trol of the commission and whose mem- 
bers are removable at any time for rea- 
sons stated by the commission. 

Credit companies (companias de 
credito), commission and discount banks 
(bancas de comision y discuento), and 
such other mercantile associations and 
private banks as have as their chief busi- 
ness the receiving of money in deposits, 
the carrying of accounts current with or 
without interest, and savings accounts 
with any corporation, society or person, 
come under the scope of this law, and 
are required, within forty-eight hours of 
the discovery of their condition being as 
stated above to request the commission 
in writing to place them in suspension. 
Creditors of banks, by this law, have the 
right to petition to the same effect. 

Upon receipt of this request the com- 
mission immediately takes charge of the 
bank and calls a general meeting of the 
owners to provide for the creation of the 
Liquidation Committee, which is re- 
quired to present a plan of reorganiza- 
tion within three months. The plan, 
which has to be submitted to the com- 
mission, stockholders and creditors, must 
include the payment of these latter 
within a year, providing the bank under 
consideration has not lost more than 50 
per cent. of its subscribed and paid-up 
capital. Failing this, the committee must 
agree to liquidation. This law was sup- 
plemented by decrees issued on April 12, 
May 5 and July 8, 1921, amplifying its 
provisions. 


T the time of its promulgation the 

President of the commission was Dr. 
Erasmus Reguiferos (Secretary of Jus- 
tice, taking the place of the Secretary of 
the Treasury), with Drs. Manuel En- 
rique Gomez and Dr. Clarence Marne as 
members, and Dr. Miguel Alonzo Pujol 
as secretary. 

Seventeen banks came under its juris- 
diction, of which ten went into liquida- 
tion. They were: The Banco Federal de 
Cuba (Cienfuegos), the Banco Nacional 
de Cuba (Havana), Frillo y Hermanos 
(Moron), Penated Areces y Cia. (Ha- 
vana), Banco Internacional . (Havana), 
Banco Espanol de la Isla de Cuba 
(Havana), Banco Proprietores Indus- 





now adopted. He did not realize that 
his mediation proposals, professing’ ‘to 
uphold the authority of the Government 
as embodied in the Labor Board, were, 
in reality, a surrender of that authority. 
He had not thought this out beforehand; 
he had to work the matter out after the 
crisis had arrived. But, in the Presi- 
dent’s actual quality of steadfastness to 
an idea he has definitely decided to be 
the right thing, there is an assurance 
in the present conflict that the public 
ought to recognize and be grateful for. 
It is regrettable that the President dia 
not see things on July 2 as he now sees 
them. That was the proper time for the 
Attorney General to ask for an injunc- 
tion against the strikers. But finally 
the President does see the thing clearly— 
appreciates just what it means to the 
rights of the public and the supremacy 
of the Government over class dictation. 
The country may confidently rely, in the 
writer’s judgment, on President Hard- 
ing’s utter faithfulness to the course he 
has now adopted. It is the right course. 
It is the present business of the people 
to see the thing as it is, and to uphold 
the President in his defense of their 
rights. 


The Banking Situation in Cuba 


triles y Arrendatories (Havana), Fran- 
cisco Diaz Viege, Victor E. Escartin 
(Moron), J. A. Bances y Cia. (Havana). 

Three are under discussion as to the 
chances of reorganization or liquidation, 
namely, the Banco Hispano Cubano de 
Oriente, the Banco Alonzo Exposito y 
Cia., the Banco Silverio y Hermanos. 

Four have been reorganized and are 
open for business within the limitations 
imposed by their plans of reorganization. 
These are: Banco D. Fernandez y Her- 
manos, Banco Demetrios Cordova y Cia., 
Banco Digon y Hermanos and the Banco 
Ajupito Garcia Llano. 


S is almost inevitable in these cases 
and especially in Cuba, liquidation 
committees have come in for some acid 
criticism. The stockholders and de- 
positors of two banks (the Banco Es- 
panol de la isla de Cuba and the Banco 
Nacional de Cuba) organized special 
committees among themselves to protect 
their own interests. These committees 
were bound to report weekly to a gen- 
eral meeting. In the case of the Banco 
Nacional de Cuba the creditors went so 
far as to take steps to become a legal 
association with a view to planning the 
reorganization of the bank themselves. 
Even with the utmost good-will on all 
sides, the task of reorganization and 
liquidation is made very difficult by the 
economic condition of Cuba. The col- 
lection of outstanding accounts is a 
thorny path to tread, and the sale of as- 
sets, whether personal or real estate, is 
practically impossible. The final settle- 
ment is for this reason delayed by the 
commission until economic recovery shall 
make the disposal of assets more ad- 
vantageous. 

As far as the attitude of the creditors 
is concerned it cannot be said to be any- 
thing but impatient and pessimistic. That 
the Government of Cuba, however, is not 
living for the day alone, but has some 
idea of averting such calamities in the 
future is shown by the third. Torriente 
law, that of Feb. 17, 1922, which creates 
a national commission for the study of 
banking law in Cuba. The commission is 
composed of the Secretary of ‘Finance, 
with two Senators not belonging to the 
same political party, and two represen- 
tatives in the same condition. In ad- 
dition, there are five members represent- 
ing industry, banking, and landholding. 
The appointments are made by the Ex- 
ecutive and are without compensation. 

Whatever the result of this commis- 
sion’s reports may be, it is felt that it 
cannot be other than helpful in stabil- 
izing the financial condition of Cuba and 
averting future panies. 
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Coal Mining Stocks for Investment 





HE COAL STRIKES, 
both bituminous and 
anthracite, have been 
settled. The mines 
are being recondi- 
tioned, and, not paus- 
ing at normal output, 
are already outstrip- 
ping former produc- 
tion records, with 
the notable exceptions of those mines 
(representing considerabie tonnages) 
which have refused to sign the Cleveland 
“truce” for a seven months’ peace. Coal 
is, however, coming to market. Prices 
are high and it is a very natural conclu- 
sion to remark that “ the coal mines must 
be making money.” And this conclusion 
is reasonable. Equally natural becomes, 
then, the query, 

“ What about coal mining stocks as an 
investment?” 

Speculative interest in the 
stocks,” together with a good volume of 
investment buying, has been growing all 
the summer. Market letters have been 
calling attention to these stocks, as a 
class, and at least one of the established 
advisory service organizations has been 
recommending to its subscribers the 
purchase of certain coal mining stocks. 

So far as the question concerns ap- 
thracite, the matter is easily disposed 
of. All our hard coal comes from a 
restricted area in Pennsylvania, ap- 
proximately 500 square miles in extent, a 
territory less than one-half the size of 
the metropolitan district of New York 
City. A dozen corporations and inter- 
ests control the entire output. Prac- 
tically speaking, it is out of the question 
for a new concern to enter the field. 
Production, furthermore, has only once 
risen to the equal of demand. Prices do 
not fluctuate. The business of anthra- 
cite mining is stabilized so as to yield 
profits. The present condition of the 
anthracite industry is, therefore, sound. 
It is profitable. Its future is assured. 
Pennsylvania anthracite stocks are right- 
fully classed as investment issues. 

There are, in addition, known deposits 
of anthracite in the Rocky Mountains, 
notably in Colorado. These are of large 
extent. Commercial mining, however, is 
not yet practicable, simply for the reason 
that the placement of the coal deposits 
is inaccessible as regards transportation. 
Freight tolls are so high as to be pro- 
hibitive: Rocky Mountain anthracite is 
unable to compete with Pennsylvania an- 
thracite even in the Mountain States. 
Only the long future will give value to 
the stocks of the Western anthracite 
mines, as a class. For the present they 
are highly speculative. 

As relates to bituminous coal mining, 
our question becomes complex in common 
with everything connected with that in- 
volved and complicated industry. A lit- 
tle grouping of the intricacies of the in- 
dustry, a sort of analysis of underlying 
principles, will make it possible to judge 
these stocks for investment, and to weigh 
the value of any particular issue that 
may be under consideration. 

First of all should be unfurled the red 
flag of danger. The business is hazard- 
ous. Coal mining shares the uncertain- 
ties of all mining in that it is a delving 
into the earth for hidden wealth. De- 
spite the most careful geological surveys, 
engineering calculations, and prospective 
drilling, disappointments are many, not 
so much as to the existence of coal, 
where anticipated, but that nature’s 
placement of the coal is such that it 
cannot be mined with profit. The rock 
everlying the coal stratum may be too 
ender to withstand the removal of the 
coal beneath. Such a condition renders 
utterly worthless whole areas within a 
mine, sometimes a mine is so dangerous 
from this cause that men will not enter. 
within aa haat placed rocks 
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“ coal 


By H. A. Haring 


In Two Parts 


areas underground. Layers of stone or 
clay, laminated with the coal strata, 
yield a product that is unmarketable. It 
is impossible for the miner, in the dim 
light of his working place, to separate 
the impurities from the coal and, even 
if it were a physical possibility, the high 
wages of mineworkers remove any in- 
centive to spend money- for labor that 
will give no return. Such “ mixed ” coal, 
under the wasteful methods of today, is 
passed by. Conditions such as these are 
a regular feature of coal-mining in all 
soft-coal districts. Should they happen 
to prevail over a large proportion of a 
mine’s territory, the mine is worthless as 
a business for profits. It is quickly 
abandoned. Should these unfavorable 
conditions develop early in the life of a 
new mine, the operating company is 
liable to be financially ruined before coal 
can be produced in commercial quantities. 


EYOND this condition of unfavor- 

able mining, there are ever present 
the perils of working underground. The 
constant pressure of the mountain- 
ous rock and earth overhead is respon- 
sible for frequent cave-ins. The incal- 
culable weight above crushes out sec- 
tions, or the whole, of a mine, ruining it, 
of course, beyond recovery. Added to 
this overhanging danger of the mine he- 
ing “ squeezed” out of existence is the 
greater terror of its being, in one secund, 
blown into nothingness by penetrating 
pockets of gas. There is also the hope- 
lessness, the drowning hopelessness, of 
saving a mine if its underground work- 
ings encounter subterranean water. At 


-intervals the nation is shocked when dis- 


astrous explosions occur, with loss of 
life, with the ghastly details broadcast 
as a holocaust. Without, however, ex- 
citing the emotions of the outside world, 
day by day, month by month, mines or 
portions of mines, are lost to their own- 
ers by gas and by water, but the dam- 
age is endured as a necessary incident 
of a hazardous industry. Fire and tor- 
nado and flood, for other businesses, may 
be insured against by payment of pre- 
miums to underwriters who average the 
losses and protect the individual. No 
such procedure is possible with mining. 
The individual mine bears the total. 

Safety supervision and improved en- 
gineering are lessening the toll of gas 
and water in mine operation. It is 
hardly possible to anticipate the manner 
of nature’s placing of rock and clay 
within the coal veins, and this must be 
left to uhcertainty. Mine owners have 
been too often scorched by these and 
similar inherent hazards of the business 
to risk all. They insure themselves by 
dividing the risk among several ventures. 
They protect themselves by opening not 
a single mine in which all their capital 
shall be staked, but by opening several 
mines. Approximately 3,400 incorporated 
concerns are engaged in bituminous 
mining in this country. These corpora- 
tions operate an average of three mines 
each. If, therefore, an investor seeks 
profits in this industry, it is wise to do 
as the “insiders” do: invest in com- 
panies operating a group of mines 
rather than one. 

A second peculiarity of coal mines, 
learned often too late, is that a coal 
mine seems to have unlimited ability to 
swallow up money. It demands an ever- 
increasing investment of capital. All 
the cash seems, in some indefinite way, 
to disappear into the inky darkness down 
in the depths below ground, to all ap- 
pearances being merely poured into a 
bottomless pit. If the company is pros- 
perous, earnings must be plowed back 
into the property, and if earnings are 
not available for this purpose the in- 
satiable demand for more capital must 
come from stock assessments or borrow- 


PART I. 


ings. To understand this constant need 
for more investment it should be borne 
in mind that the development of a coal 
mine consists chiefly in driving endless 
tunnels underground to open up the 
acreage of coal. These tunnels run in 
pairs, necessitated by the demands of 
ventilation and of safety. They carry 
pipes for pumping out the water, other 
for distributing compressed air through 
the mine, wire for electric power, and in 
them runs a narrow-gauge railroad wit! 
its overhead trolley wire. 

The contrast to a factory is striking. 
A steel mill, for illustration, is built 
and equipped. The ton of steel that i 
made today is manufactured with tl 
same machinery and equipment as the 
ton of yesterday, on the identical spot 
But in a coal mine, today’s ton of coal 
lies beyond yesterday’s ton. All the mine 
machinery and equipment must be mover 
forward to reach the second ton. This 
involves the ceaseless construction of 
mine-track, the never-ending extension 
of pipes and wires. Steel rails and tis 
pipes and copper wire, with all their 
accessories, cost money. The labor to 
install them costs more. 

Gradually, too, as the extent of the 
underground workings grows, the min¢ 
demands more locomotives, more 
chinery of every sort, because it becom: 
impossible to cover the increasing area 
of the mine without multiplying the 
number of units of machinety. Ven 
tilating equipment, pumping equipment 
central power plant—all, necessarily 
grow apace. As the physical plant grow 
employes increase and the _ payrol 
mounts. 


NTIL a mine reaches the pojnt of its 
maximum development there is n¢ 
side-stepping of these demands for in 
vestment. To neglect them reduces out- 
put. A steel mill undertakes new cor 
struction in order to increase output, but 
in a coal mine, due to the ever-increasing 
distance of tomorrow’s coal from the 
mine mouth, construction and develop 
ment must go on all the time, merely 
to maintain tonnage production. There 
does. come a time, of course, when max 
mum capacity has been attained. Then 
the demand for new investment cease 
or is less insistent. Portions of the mins 
are “worked out” and abandoned, and 
from them rails and wire and machinery 
become available for transfer to other 
parts of the mine. For new mines thi 
time, however, lies far in the future, 
eight to ten years for a moderate size 
mine, twice that time for a large ons 
Investors in coal mines, therefore, should 
expect that surpluses, if earned, will be 
required in the business to provide for 
development expenses. It follows that 
companies in their earlier years find 
wise to retain surpluses rather than to 
distribute cash dividends. To a certain 
extent stock dividends are substituted, 
giving some return to the stockholder 
during the long years when the mine, 
like a hungry monster, cries for “ 
and yet more.” 

A third consideration is that when a 
coal mine is worked out there remain 
little other than “the hole in the 
ground.” After enduring all the hazards 
of mining, after pouring capital into its 
yawning maw, a mine at the end of its 
business life is nothing. Some machinery, 
‘some rails and wire, a heap of bent and 
rusted pipe—these are about the only 
salvage. Just as the chief capital in- 
vestment of a mining company is the 
expense of building several miles of 
railroad siding up a steep mountain val 
ley, and driving even more miles of tun 
nels underground, so, when the end 
comes, the biggest thing in sight is the 
refuse dump. Mine buildings are worth- 
less, and soon tumble down. Worthless, 
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nine village with its row 
of houses, its stores and the- 
its hotel. The entire in- 
a village — positively neces- 
the mine as a going concern ~ 
into nothingness, because a 
al mine is out of the question 
e first has stood, and no one 
ve again in the mine village. 
joorless and chimneyless, the 
stand in ghostly muteness 
Not even travelers - will 
e on these places of abandoned 
for the very reason that 
bandoned. They lie not on the 
the main line of some rail- 
nestled far up some lonely 
in the hills,” where no one 
the coal mine came and 
il ever return. 
he incidence of our income 
mining companies have been 
institute modern accounting 
their business. Among these 
have come proper reserves 
of .coal deposits, for 
and for obsolescence of sur- 
ovements and underground 
[The day of final abandon- 
anticipated. If these re- 
properly conserved they pro- 
1 to save the stock certificate 
g worthless. The hard fact 
that there is sustained a 
the original investment in 
ther with all improvements. 
p of reserves marks a great 
for the protection of the 
[It is pretty generally en- 
the income tax laws, 
years ago only the best 
ade such provision. 
months has brought to 
her pressure of the same sort 
They take the position 
ndamental reorganization of 
inevitable. As a corollary 
that in order to escape the 
r-development and over-pro- 
ny mines will be closed down, 
They, therefore, are 
it mining companies accumu- 
ate reserves against their 
estment, and that these re- 
be, not reinvested in the 
t kept in more liquid, more 
orm. If this attitude be per- 
companies will be 
onserve a part, at least, of 
for 1922. Debts must be 
the mines must themselves 
ation to tide over the recur- 
loss which will surely fol- 
the fact-finding investiga- 
kers assume that there will, 
nerge a stability which will 
current bursts of princely in- 
the possibility of giving a 
pauperized condition. Whether 
are right or wrong in their 
the demand for adequate 
means added security for the 
the company’s stock, and as 
i give to mining stocks a 
which they have never 


ioned. 


mining 
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rings forward a fourth con- 
ration of import to the investor; 
hat earnings ‘are extremely 
The significance and the 
these swings from poverty 
and then from riches to pov- 
be grasped by a survey of the 
years. For the year 1917 the 
the coal mines have been 
reports of various Govern- 
partments, and flouted before 
in thunderous oratory. The 
“ profiteer ” was so effectually 
on coal-mine operatcrs that 
‘ame almost outcasts. They 
r at least their wives did, from 
ng experience, te sympathize 
varted social aspirations of the 
The notion 
popular throughout the country 
synonymous’ with 
and this idea prevailed into 














the following year of 1918, although the 
year was nearly over before even the in- 
dustry recognized that the downward 
swing was in full sway. The year 1919 
was even sorrier. The published digest 
of income tax returns for 1919, the last 
year for which the report has appeared, 
shows that more than one-half the cor- 
porations engaged in soft-coal mining 
lost money. The earnings of the indus- 


try, as a whole, after deductions for 
fixed charges and taxes, but without 
dividends, were under 2 per cent. on the 
total investment of the industry. 

Then came the year 1920, with the 
protracted “outlaw” railroad strikes. 
For four or five months of that year 
the industry witnessed the highest peak 
of prices it had known, with the result 
that the huge profits of 1917 were for- 


gotten in the greater harvest of 1920. 
Before the end of that year, however, 
came the inevitable break in prices, and 
the next year 1921 brought the gloomiest 
depression the industry has had. In that 
year it faced the heaviest losses it has 
known. Before the Inter-State Com- 
merce Commission it was testified that 
on all the coal mined in the country 
there was sustained an average loss of 2 


cents. These losses continued into 1922. 
until the outbreax of the strikes in April. 
Since that day all unionized mines have 
lain idle, while the non-unionized ones 
have garnered a steady harvest for the 
five months of union idleness, and both 
groups, for the remaining four months 
of the year, have in prospect good earn- 
ings. The year 1922, as a whole, prom- 
ises to be one.of the princely epochs. 


Political Versus Economic Boundaries 


HE raising of rev- 
enue by import 
duties is probably 
the most economical- 
ly inefficient method 
that could be de- 
vised. Politically it 
is effective, but the 
economic test and 
the political are very 
different and daily diverging. In a 
country with a high standard of living 
and relatively small internal purchasing 
power of the par or gold value of its 
money, import duties may work little 
harm. They merely raise prices slight- 
ly and the increase can be easily met by 
a proportionate raising of wages and 
other expenditure. But in a poor coun- 
try, where the standard of living is low 
and the par or gold value of its currency 
has high purchasing power internally, 
any import duties are economically 
harmful in their operation, and where, as 
in Europe, such duties are dispropor- 
tionately high their operation is dis- 
astrous. An export duty, on the other 
hand, either prevents exports entirely 
through making them unprofitable or it 
has to be paid by the buyer country as 
part of the price. An export duty that 
does not operate to prevent exports will 
provide revenue to the exporting State 
without any of the harmful effects of 
an import duty. If it be desirable to 
buy in the cheapest market and to sell 
in the dearest, it must be good business 
to import raw material at the lowest 
price and, therefore, duty free and to 
provide the revenue of the State by an 
export duty which will be paid by the 
buyer in the increased price. The in- 
ternal production of the State will then 
be unhampered. This assumes that the 
exports are im«such demand as not to be 
affected by a rise in price and that the 
export duty is ngt sufficiently large to 
check the effective demand. 

An export duty thus operating is 
really a fraction of the surplus value 
produced in the exporting country and 
is, therefore, obtained directly from the 
true economic source of all taxation. If 
a Government understands its economic 
function, it will strive to facilitate inter- 
nal production and distribution by every 
means in its power. It will do every- 
thing to provide its traders at the lowest 
possible price with raw and partially 
manufactured material and with the im- 
plements that are not produced efficient- 
ly within the State. This end is more 
hindered by import duties than by al- 
most any other means except vexatious 
charges on transactions. There is little 
to choose between those methods. Every 
Government function that interferes 
with freedom of production and distribu- 
tion is maleficent and economically un- 
sound in inception. 

Military-minded politicians, and espe- 
cially professional soldiers, have usually 
no respect for economic considerations. 
They adopt the shortest way to their 
immediate ends. In the case of the coi- 
lection of an indemnity or recovery of a 
loan their method is to seize the ports 
of entry and sequestrate the customs 
duties. They may take the trouble to 
ascertain the volume of trade existing at 
‘he time and from this calculate that at 
certain rates a levy will produce certain 
results. That may work out all right 
for a few months or a year, but pretty 
soon the trade falls off and the calcula- 
tions are falsified. There have been 
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those who reasoned as if all the wealth 





By Dr. R. Estcourt 


In Two Parts 


PART I. 


LT 


If we persistently recognize that a modern State is but a 
super-corporation we shall easily perceive that processes that are 
ultimately effective when applied to the affairs of a corporation 
are equally so when applied to the affairs of a State. No military 
considerations can permanently set aside the operation of economic 


laws. 


The former are essentially opportunist; the latter are 


eternal and inevitable. The evil that we accomplish by the former 
must be made good under the conditions of the latter. It cannot 
be otherwise. A few individuals can sometimes escape consequences 
by passing their share of the burden to other shoulders, but a 
corporation and a State are a continuing existence; they are always 
certain to have to reap today what they sowed yesterday. 
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of an enemy country were liquid and in 
effective demand sufficient on a sale to 
produce its valuation. It mattered not 
to them that a raid was made on capital. 
A soldier will seize a man’s spade for to- 
day’s instalment and tomorrow expect 
him to dig in order to provide the next 
instalment. A business man knows 
better. He will keep his debtor well 
supplied with tools and raw materials of 
the best class in order that he may most 
rapidly produce economic rent and sur- 
plus value, then easy to annex. The 
business man knows that realizable prop- 
erty consists of the capitalized value of 
the permanent annual production of eco- 
nomic rent and surplus value, and that 
only through facilitating that result can 
taxes be easily paid and debts collected. 


OR the ultimate purpose it may mat- 
ter little whether the States an- 
nexes its share of economic rent and sur- 
plus value by means of an income tax 
or by means of an export duty, both of 
which must inevitably constitute deduc- 
tions from the fund provided by the 
former items. If such a fund is not 
brought into existence, the State is not 
solvent; it can exist only by eating up 
the capital of its people, a process that 
merely postpones the ultimate bank- 
ruptcy. It is curious that the relative 
effects of import and export duties 
should not have been deduced from the 
operations of the Sheriff, whose office 
is the most ancient of all State offices. 
When that official has a writ against 
the proprietor of a business he allows 
anything and everything to be freely 
taken into the premises. He seems to 
know much better than statesmen that 
what goes in swells the eventual assets. 
It is when that same material with its 
added value of profit seeks an exist that 
the Sheriff realizes his opportunity. The 
only condition of an export duty is that 
it shall not be high enough to deter ef- 
fective demand for the article to an ex- 
tent that vgll prevent further exports. 
The economic blockade, whether as a war 
or peace measure, is ultimately ineffec- 
tive except for such small amounts as 
could be obtained by any ordinary pro- 
cess of duress. As a measure extending 
over any period, to obtain a series of 
payments, such an artifice frustrates its 
own ends. These statements are not 
dogmatic. Their truth is self-evident 
to any efficient business man. 

In the realization of these verities we 
come to understand what is wrong with 
the European States. Few of them are 
in a position to bear import duties in 


any form. In the face of such levies 
they can no more produce the economic 
rent and surplus value essential to State 
revenue than could the Israelities pro- 
duce bricks without straw. Of course 
taxes can be paid out of capital, but that 
way madness lies. Indeed, it would not 
be difficult to show that fiat money 
eventuates into a levy on capital. If a 
State is to be prosperous its capital must 
not only be left intact, but perpetually 
renewed and improved. Only out of 
the ultimate results of the application 
of capital to raw material by human 
labor, and after the human and inani- 
mate capital have been maintained in ef- 
ficiency, can State revenue be legiti- 
mately obtained. The art of taxation is 
to tap this fund with the least possible 
disturbance to commerce. The idea that 
a country can steadily part with its capi- 
tal and raw material and yet provide an 
income for its creditors verges on the 
insane. A State cannot part with raw 
materials, ships, rolling stock and other 
machinery of production and continue to 
produce an income available for interest 
payments much less of any instalments 
of principal. 

Those who were powerful enough to 
arrange the existing political boundaries, 
tentative as they must prove to be, ought 
to be able to prove themselves able to 
recognize what should be economic 
boundaries. It is essential to put an end 
in Eastern and Central Europe to all im- 


port duties on raw material or partly 
manufactured articles and on all goods 
that cannot be more efficiently produced 
in the particular State. What actually 
can be most efficiently produced in each 
State has mostly long ago been deter- 
mined. In these ancient States the 
channels of trade are so well ascertained 
that any restriction of imports in any 
direction should be unnecessary. All 
foods are the raw material of labor and 
in that view demand every facility for 
entry everywhere. 


N the second place all those States 
that cannot balance their budgets 
should hand their currency functions to 


“some federation or joint board consti- 


tuted for a much larger area wherein 
should be made valid some medium of 
exchange of new denomination, a 
medium that will be recognized by the 
solvent States. From the bankers of 
each State should be selected by them- 
selves the members of a joint board, com- 
posed of men who will look at things 
only through the eyes of a banker with- 
out any military or political prejudice. 

The imperative nature of some such 
action becomes more manifest every day. 
The alternative is sufficient bankruptcy 
and anarchy to facilitate another Asiatic 
invasion such as has taken place period- 
ically from time immemorial with results 
too well known to historians and too 
little remembered by others. The effect 
of the arrival of the last contingent at 
the Vistula is laconically summed up 
by the greatest living American his- 
torian in the words “ Europe trembled.” 
With such a possibility made more likely 
by the approximation of the present era 
to the period of the historical cycle of 
these events, it behoves us seriously to 
consider whether or not this is a time for 
temporizing and postponing drastic ac- 
tion. ~ It is too little recognized that 
there is no more docile adjunct to civil- 
ization than the common man, as easy 
to handle as a stabled horse. But, like 
the latter, he must be supplied with use- 
ful employment and an adequate stan- 
dard of living. These things soon cease 
to be in a State that is not solvent, and 
yet the transition from insolvency to 
solvency is demonstrably so much briefer 
in attainment than is generally believed. 
The process must, however, be entrusted 
to competent business men of high ideals 
and free from prejudice. 
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Feudal Guilds or Modernism in Industry 









HATEVER may 

be the outcome 
of the present 
coal and rail sit- 
uations at once, 
whether the 
compromises ef- 
fected with a 
more or less 
complete re- 
sumption of industry be permanent 
stages in progress or mere temporary 
devices to get by for a little while longer, 
so much as this is certain in the minds 
of historically informed observers that 
before the warfare between capital and 
labor is finally settled, free contract will 
win and industry will be unshackled 
from the combinations and collectivisms 
that now harrass individuals. 

The actual situation, whether in the 
mining industry or in rails, has been that 
of a conflict between the ideas and 
habits of thought and conduct belonging 
to former times and ideas and aspira- 
tions for conduct belonging unquestion- 
ably to the future that, despite all set- 
backs, America is building. The time 
has come to bring before the bar of 
public opinion these old ideas and habits 
and to try them by the ideas and aspira- 
tions for, which, in spirit and intention, 
democraey stands. 

There are several notions that are 
cherished by organized labor, so-called, 
that deserve overhauling in the interest 
not primarily of capital, not even of or- 
ganized labor itself, but of human rights 
and of the general welfare and yet even 
more of progress into greater personal 
liberty and responsibility. These may 
be then enumerated: 

1. All work in particular trades 
should receive the same pay. This is 
interpreted in some trades as meaning 
that all workers should receive the 
same incomes. 

2. Wages should follow the custom 
of each particular trade. 

3. Bargains should be made collec- 
tively and not individually between 
employer and employes. 

4. The less product that a man turns 
out and still keeps his job, the longer 
his work will last, and the better off 
labor will be. 

5. A law of the union is higher than 
the law of the land. 

6. A man has the right to his job 
the same as a capitalist has a right to 
his property, and does not forfeit it 
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even by quitting when there is a con- 
test on between employer and em- 
ployes. 


7. The man who takes the job of a 
striker is a scab, an outlaw from 
human rights. 

8. Labor must keep out of politics. 

9. A day shall be eight hours with 
time and a half for overtime and time 
doubled for holidays. 

10. The public press in general is 
pro-capital and anti-labor, and its re- 
ports and advice are not to be trusted 
by labor. 

Other ideas and notions might be 
added and, for completeness of review, 
should be added, but to do so would in- 
volve expansion of the argument beyond 
present needs. These ten items are 
enough to outline the situation. 

Every one of them belongs to a world 
beyond the seas and to an age prior to 
this by at least two centuries. Every 
one of them is due to the fact that.many 
millions of men have emigrated with 
their bodies to this land and have 
brought along their European minds, 
which they have ignorantly or resolutely 
refused to convert into modern Amer- 
ican minds. There are Europeans who 
have come here with open minds; but 
they are not afflicted with these feudal 
and foreign notions. 

Neither space not desire permits thor- 
ough examination of these ten notions. 
At the bar of American common sense, 
they constitute their own arraignment. 
A few comments will serve well enough. 

1. Since men are unequal, since indus- 
trial enterprises are unequal, since costs 
_ of living are unequal in various Amer- 
ican habitats, since capital is less costly 
in some communities than in others, 
since the conditions of toil are unequal, 


By William Estabrook Chancellor 


wages should be different in different 
placés even within the same trades. It 
is worth more to mine a ton of coal in 
some mines than in others. It is cer- 
tainly worth more to drive a railroad 
train on some tracks than on others if 
only the element of personal safety to 
the trainmen is considered, not to say 
climate and many other factors. We al- 
ready have too much uniformity of 
wages, and not variety enough. 

Capitalists as well as wage-earners are 
often unable to get through the maze 
into the scientific conception that abil- 
ities are as rentable as land sites and 
that good men are worth more than 
others—and usually can get more. 

2. The notion that wages should be 
customary is one with the notion that 
prices should be fixated. It proceeds 
upon the hypothesis that “a dollar is 
always a dollar,” whereas a dollar is al- 
‘ways only just exactly what it will buy 
in other things. We cannot have a stable 
or a rigid currency; but we can have a 
scientifically elastic currency such as 
was originally contemplated in the Fed- 
eral Reserve Banking System of 1913. 
Therefore, labor should not ask for rigid 
wages; rather in ratio with its intelli- 
gence, labor will ask for constant and 
frequent readjustments. The employers 
who have devised freely changing scales 
of wages per hour and per product, who 
have gotten away from the guild notions 
of uniform customary pay for labor 
have worked for the freedom and ad- 
vancement of labor, individual and col- 
lective. 

3. Collective bargaining means just 
what we have all seen the past months— 
labor bosses dealing with labor almost 
as freely as capitalists deal with funds. 
Collectivism has made the peasants of 
Poland and Russia what they are; it 
paves the way for Bolshevism. 

The spectacle of employers helpless 
through trades unions may delight the 
walking delegates and trade unionist 
workers and theoretical labor enthusi- 
asts; but it is costly to the best work- 
men and to their families, and it cuts 
down the number of those who through 
savings are able to become themselves 
capitalists. 

The greatest evil in industry today is 
the small number of competent, compet- 
ing employers; and collective bargaining 
is a maker of this evil, which is sore 
injustice to the individuals concerned 
and to the remainder of us—the general 
public. 

4. The notion that the less product a 
man turns out, the longer the job will 
last is very old—thousands of years old. 
It assumes that jobs are limited in num- 
ber; that there is a wage fund out of 
which all wages are paid; and that em- 
ployers are no better informed about the 
future of business than the wage-workers 
themseives. The interesting feature of 
this angle of the situation is that the 
very men who say that they are not in- 
telligent, shrewd and strong enough 
themselves as individuals to bargain with 
their powerful employers assert that 
they know more about the future of their 
business than the employers. 


ILLING profits kills the means of 

future production, and is suicide. 
The worker who lessens his own produc- 
tion deliberately is thereby tending to 
lower the wages that he will draw 
through a period of years; he may not 
understand this, but the failure to do so 
is his own. 

6. The notion that the trade group can 
and does make laws that bind conscience 
and conduct beyond and above the law 
of the land is thousands of years old. 
It persists in the feeblé minds of some 
workers to this day. Probably it ac- 
counts for the strange and horrible 
“ethics” that have justified the mas- 
sacre at Herrin, Ill., and now protect 


the assailants in their silence and hiding 
7. Magna Charta does indeed assure 


to even convicted felons their freeholds, 


their merchandise, and their tools of 
trade; but no document of liberties and 
rights ever yet has assured or ever wil 
assure to any persons the ownership of 
abandoned freeholds, tools and merchan 


dise. The man who strikes abandon 
job. If the final settlements of the pre 
ent strikes do allow the men to return 
with full rights as hitherto, the victory 
will be but temporary. A_ so-called 
“ settlement ” of this character is but a 
truce in the war. 

7. The man who takes a job that other 
have thrown down is doing what ever 
free-born American has the right to do 
and should be protected in his perform 
ance of his own contract. The Suprems 
Court has permitted peaceful picketing 
at the rate, so we understand, of ons 
picket per gate. That is one too many, 
for it sanctions covert warfare—th: 
threat of outbreak in violence. 

8. We come now to the per contra. 
is a regrettable feature of the present 
controversies between union labor an 
capital that the labor spokesmen all ad 
vocate keeping out of politics. That i 
a notion based upon the mediaeval 
perience that government is corrupt, 
base and to be avoided as far as pos 
sible.. Yet organized labor in the last 
few weeks has p’ayed the part of super 
politician, and we have witnessed the 
nificant spectacle of mediation by 
chieftains of the Big Four brotherhood 
the aristocracy of the labor world, 
tween the shopmen and the Government 
Railroad Board. 


ERHAPS more significant is t 

vocacy of the reorganization of legis 
latures by the direct representation 
the various economic interests. T! 
what Russia has done and what Germany 
has undertaken in experiment. It 
what the British Parliament originall 
was, eight hundred years ago. The 
actual Congress of the United States and 
our present State Legislatures, despit 
obvious faults and limitations, are an 
advance on what historically uninformed 
men are being told by some agitato1 
would be “ progress.” Therefore, lab 
should get into politics in order to learr 
that every competent statesman i 
a disinterested public citizen. He m 
happen to know ‘by interest or exper 
ence more about some fields than othe 
but essentially he is for the general we 
fare. He is not essentially a coal minex 
or an attorney for the woolen trad 

9. The eight-hour day with overtime 
happens to violate a law of human 
nature, which is that work after fatigus 
is less productive than work while fre 
Considered solely in terms of immediat 
product or service, overtime should bs 
cheaper than regular time; but, becaus¢ 
overtime often draws upon vital r 
serves, the worker requires larger com 
pensation. Also, overtime may enable 
larger profits to be made through rapid 
execution of contracts. Nevertheles 
the generalization in favor of a uniform 
eight-hour day in all trades fails becauss 
it is too long for some trades, too short 
for others—too long for some men, too 
short for others. Not until labor recog 
nizes differentiation as desirable will 
attain either scientific accuracy or com 
mon sense on this point. 

10. “The press is hostile to labor 
In Great Britain, France and Canada 
this complaint is seldom heard becaus: 
there the working people are great read 
ers. If American working men and 
working women could be persuaded to 
read the newspapers far more than they 
now read them, then the editors would 
realize that their labor constituency is 
worth considering. Our working people 
are not readers. 
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iggeration. 
basic industry—coal; and it likewise 


e items have been reviewed: not 
own sakes, but to support the 
on that organized labor declines 
nto the movements of modern 
truggling blindiy to maintain 

ms that inevitably cannot be long 
tained against the free individual. 
yf this modern life. The ghosts, 
t seem to be walking about in 
ght of this day; they are but 
of the historical popular imag- 
In truth, American society is 
unized into class and mass; we 
royalty, no lords, no gentry, no 
classes, no lower masses in any 


ense of these words. We are be- 
ore free, less unequal by social 
more ready to apportion to 


1 and woman according to in- 
worth. Regimentation is les- 
and differentiation is increasing. 
trades unions in some instances 


enance unlimited piece-work and 


abor unions have lost to mem- 
in the present strikes perhaps 

as much as half a billion dollars 
es not earned. If this amount 
en earned and invested in the 
hares of the corporations in- 
counsel of perfection, no 

but nevertheless a criterion of 
nent—the American economic world 
be in far better shape, and labor 
have benefited immensely. The 

; been taxed away from labor by 
leas and errant reasoning. If 
wages had been earned and but 
nth of them had been spent in get- 
knowledge through books and lec- 
abor would have received untold 


ng working men one hears many 
gument for State ownership of 
and railroads. State ownership 
the Pyramids of Egypt five thou- 
ears ago, more or less. There is 
ertain way to make all working men 
lots of the State, and this way 
mn economic enterprises by Gov- 
Labor complains of the com- 
draft of soldiers in war times; 
hen some of its leaders are ap- 


ded by it for advocating what would 


edly result in the compulsory draft 
rkers in all times. 

a way out of these present 
ties; this way is to go forward 
ess Government, not more, into 
idividual freedom, not less. There 
profit in the time-wasting effort 

xate wages at a dollar an hour or 
dollars or at fifty cents for terms 
; or to grade bricklayers higher 
arpenters, and carpenters higher 
| textile workers by union edicts. 
ner we allow the good law of eco- 
life—supply and demand—to work 
npered by Government or by union- 
the sooner will laboring people at- 
nore happiness and prosperity. 
the six years, 1916 to 1921 inclusive, 
occurred 21,000 strikes in this 
and six hundred lockouts. In each 
e years from a million to as many 
re than two million men were in- 
In about 40 per cent. of the 
the strikers or lockout men won 
concessions. But through these 
there have been engaged in peace- 


and gainful occupations in all an 
age of more than forty million per- 


who have had nothing directly to 
th unions or with strikes and lock- 

Union labor has been so much ad- 
ed and so much exploited in the 


s and in a peculiar style of politics 


have developed an atmosphere of 
It does considerably rule 


one key industry—railroads. It 


great power in certain other lines— 


the building trades. But union 
s not master of the United States 
by a very great distance. It 


carcely touches a~riculture; it is almost 


inknown in the selling field, wholesale 


Continued on Page 257. 
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The Per Capita Trend of Agricultural Production 














TMM] AE recent report of 
the Joint Commis- 
sion of Agricultural 
Inquiry contains, 
among other mat- 
ters, figures showing 
the per capita pro- 
duction and _  con- 
sumption of certain 
crops and classes of 
live stock. This commission was created 
by State Concurrent Resolution 4 and 
directed to investigate and report on the 
condition of agriculture and other in- 
dustries, prices, banking resources, 
credits and marketing facilities. On 
account of the very broad field to be 
covered the lines of inquiry were short- 
ened somewhat and the commission has 
recently reported on the four major 
subjects — condition of agriculture, 
credit, transportation and marketing. 
The per capita production and con- 
sumption figures in this report are 
of particular interest because they 
indicate or measure the agricultural pro- 
duction of the country in terms of in- 
crease of population. Total yearly pro- 
duction figures for certain crops mean 
more, and can be used to greater advan- 
tage in determining future policies if 
they are reduced to a per capita basis. 
The accompanying diagrams plotted 
from such per capita figures show the 
trend in production for the last thirty 
years of such important items as corn, 
wheat, cotton and live stock. The per 
capita consumption for corn, wheat and 
cotton, as shown by the fine dotted lines, 
does not indicate actual demand, but 
rather the available supply after adding 
imports and subtracting exports. The 
per capita consumption figures on which 
these lines were based do not include the 
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By Harry B. Weiss 


Chief, Bureau Statistics and Inspection, New Jersey Department of Agriculture 

















Growth of Agriculture Growth of Agriculture 
Year l‘opulation Production. Year. Population Production. 
1899 100.0 100.0 1910 123.1 123.2 
1900 101.8 100.6 1911 125.3 117.0 
1901 103.8 89.3 1912 127.4 138.1 
1902 106.0 113.7 1913 129.6 122.1 
1903 108.1 105.0 1914 131.6 135.0 
1904 110.3 116.0 1915 133.2 141.0 
1905 112.4 117.5 1916 134.8 124.9 
1906 114.5 125.0 1917 136.5 135.0 
1907 116.7 112.4 1918 138.1 133.2 
1908 118.9 118.8 1919 139.7 137.6 
1909 121.0 118.1 

earry-over factor. This omission is are attributed to industrial depression, 


not important, however, because the per 
capita consumption figures would not be 
changed very much, and the introduction 
of the carry-over would simply even up 
somewhat the differences which exist 
from year to year. 

The curve for corn for the period from 
1890 to 1920 shows that production has 
just about kept up with increases in 
population. The increased production 
appears to be due mainly to increases in 
acreage rather than to increased yields 
per acre. The amount available for 
consumption per capita follows close 
upon the per capita production and rep- 
resents the figure obtained after allow- 
ing for exports and imports. The curve 
for wheat shows a trend similar to that 
of corn and indicates that production, 
while varying from year to year, has 
also about kept pace with the population. 
On the other hand, from about 1900 on, 
consumption has shown a tendency to 
increase. The declines in the consump- 
tion curve from 1893 to 1896 and in 1920 


although the decrease in per capita con- 
sumption in 1920 was taken care of 
mostly by large increases in exports, 
some 45 per cent. of the crop having 
been exported in that year. The curve 
of cotton production, which is based on 
the number of bales per 1,000 of popula- 
tion, shows an increasing trend from 
1890 to 1914. From 1915 on production 
has shown a tendency to decline. Ex- 
ports also have declined in recent years. 
From 1890 to 1913 the average per cent. 
of the crop exported was 68, and from 
1914 to 1920 the average per cent. 
dropped to 50. The consumption curve 
shows a general upward trend and, in 
recent years, this has compensated for 
the decrease in exports. 

The curve for dairy cows per 1,000 
population shows a trend about equal to 
increases in population, although from 
1900 to 1920 the number per 1,000 popu- 
lation is somewhat less than for the 
previous period 1890 to 1900. The 
curve for hogs also shows in recent 
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years a production pace equal to the 
population. The large increases shown 
on the chart for hogs and other cattle 
in 1900 are undoubtedly due to an ad- 
justment of figures based on 1900 census 
returns and do not represent the differ- 
ence in the number of items per 1,000 
population in 1900 as compared with 1899. 

The curves for other cattle and for 
sheep show striking decreases in the 
number per 1,000 of population, and the 
production of such animals has fallen 
behind the increase in population due to 
the fact that the prices of beef, wool 
and mutton have not been high enough 
for producers to maintain the supply. 

One of the conclusions in the report 
of the Joint Commission of Agricultural 
Inquiry is that, in general, the output 
of agriculture has barely kept pace with 
population growth and in many in- 
stances has lagged behind. Judged by 
a standard of quantity output, agricul- 
ture has also failed to keep the pace of 
the output of other industries and has 
lagged far behind them. The cause for 
this condition is blamed mainly on un- 
favorable prices which farmers have 
been receiving for their products, these 
prices being insufficient to induce in- 
creases in production which are com- 
parable to increases in the production of 
other industries. It is stated that the 
production of farm crops and farm ani- 
mals seems likely to decline further un- 
less increased prices stimulate greater 
production. Low production in itself 
should result in higher prices. The 
accompanying index numbers prepared 
by Dr. Edmund E. Day for the Joint 
Commission of Agriculture Inquiry show 
the growth of population and the physi- 
cal volume of agricultural production 
from 1899 to 1919. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
Washington, Sept. 9. 

ENATE and House conferees virtual- 
ly completed their report upon the 
Fordney-McCumber Tariff bill and ex- 
pect. to place it before both houses next 
week. The report will carry an agree- 
ment upon the foreign valuation for 
levying duties. The House bill, however, 
provided for an American valuation sys- 
tem as a means of overcoming the dif- 
ference in foreign exchange rates. The 
House conferees were compelled to ac- 
cede to the Senate plan in this respect 
and also accepted another provision in 
the Senate bill autherizing the President, 
within certain limitations, to change the 
taritf rates upon recommendations of 
the Tariff Commission. Republican 
‘saders are hopeful of passing the tariff 
bill tmally in the coming week. Their 
plans call for a disposal also within the 
next ten days of the bonus and enact- 


ment -of the two Administration coal 
bills, one providing for a fact-finding 
commission to study the coal industry 
and the other setting up a Federal fuel 
distribution commission. Final adjourn- 
ment of the present Congressional ses- 
sion is expected Sept. 20. 
Representatives of a group organizing 
a $30,000,000 corporation to engage in 
the transatlantic passenger trade ap- 
proached Chairman Lasker of the Ship- 
ping Board relative to Government aid 
for the construction of two 1,000-foot 
liners of 70,000 gross tons, 14,000 tons 
larger than the Majestic, the largest ship 
afloat. Backers of the projected ship- 


ping company were not revealed by Mr. 
Lasker, who said that the names of 
some were “household words.” Mr. 
Lasker indicated that the formation of 
the company depended upon whether or 
not Congress passes the Administration’s 
Ship Subsidy bill. 


Opposition to the 


subsidy bill, Republican leaders say, has 
increased. This was brought out in the 
campaigns that have been waged in dif- 
ferent sections of the country. Those 
who are supporting the subsidy as a 
means of placing American shipping on 
a parity with the British merchant ma- 
rine do not see any hope of getting sub- 
sidy legislation through in the short ses- 
sion of Congress beginning on the first 
Monday in December and ending by 
constitutional limitation on March 4, 
1923. 

Bitter opposition to Attorney General 
Daugherty’s .injunction restraining the 
striking shopmen from interference with 
operation of the railroads came from 
both legislative nad labor quarters. Sen- 
ator Robinson attacked the Chicago court 
order as violating the Clayton act and 
constitutional guarantees of free speech 
and assembly. The Internationa] Broth- 
erhood of Electrical Workers, one of the 


striking shop craft organizations, applied 
to the Supreme Court of the District of 
Columbia for an injunction restraining 
local authorities from carrying out the 
provisions of the Chicago injunction. 
Administration leaders say that the tem- 
porary injunction obtained at Chicago 
would not be used in the abridgment 
of constitutional rights. It was indi- 
cated that the Department of Justice 
would move for a modification of th: 
provisions of the injunction, in hearings 
before Judge Wilkerson beginning Mon- 
day. As a protest against the Govern- 
ment’s injunction against the shop 
crafts, Samuel Gompers, President of the 
American Federation of Labor, declared 


that there was a pronounced sentiment 
in his organization for calling a general 
strike. Such threats were construed by 


Administration leaders as a “ gesture” 
against the Chicago injunction, and it 


Continued on Page 263. 
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The Annalist Barometer of Business Conditions 


HERE was very definite improvement in 
business, industrial and financial con- 
ditions last week, marked particularly 

by the practical end of the coal strike, the 
apparent crumbling of the railroad strike, the 
resumption of many plants in the steel trade 
after a complete shut-down, and by a better 
tone in the security and commodity mar- 
kets. The changes, of course, were not vio- 
lent, and will not become so, in all probabil- 
ity. Improvement that comes with reassured 
or rehabilitated confidence comes slowly. 
Chere is evidence to be seen in many direc- 
tions that much of the hysteria whicr has 
accompanied the labor difficulties is disap- 
pearing, giving place to a calmer frame of 
mind on the part of the public as a whole 
in the attitude toward these temporary ob- 
stacles tg complete business and industrial 
recovery. The strikes have continued so long 
that the daily repetition of details and de- 
velopments over a very long period has tend- 
ed to give thé general public the feeling that 
further developments are ‘‘ an old story.” 

No doubt conditions in some districts are 
serious, due to lack of fuel and railroad 
strike obstructions. It appears to be quite 
evident that there will be a serious shortage 
of anthracite this Winter. Fuel Adminis- 
trators have been appointed in practically 
every State to have general charge of the 
distribution of such supplies as come to hand. 
However, the picture is not entirely a dark 
one, so far as coal production is concerned. 
Approximately 7,000,000 tons of bituminous 
coal were mined last week, a production 
which has advanced steadily, week by week, 
from a recent figure of 3,000,000 tons. Then, 
too, there is considerable serious considera- 
tion being given to oil as a source of energy 
and heat, and a large number of industrial 
plants have changed their furnaces from coal 
into oil burners. 

It is evident, if judgment may be formed 
from exterior developments, that both strikes 
will be over within a short while. Prelim- 
inary agreements have been signed by the 
operators and miners along the lines proposed 
by Senator Pepper. The men are to return to 
the mines at the wages effective at the time 
trey went on strike, which schedule is to be 
maintained until August, 1923. The agree- 
ment, in effect a truce, is not a victory for 
either side. Both have made concessions 
from their original stand, in deference to the 
tremendous pressure brought to bear by po- 
litical, industrial and financial leaders. In 
the case of the shopmen’s strike, it appears 
certain, at the time this is written, that the 
railroads will win a complete victory. It is 
the contention of the executives that the 
shops are approximately 80 per cent. manned 
at the present time and that all necessary 
work is proceeding. A total of 305,000 men 
are at work in all shops, according to Chair- 
man Thomas De Witt Cuyler of the Railroad 
Executive Committee. This compared with a 
normal working force of some 400,000 men. 
Applications are steadily coming in to the 
roads from their old men. It appears poasi- 
ble that there may be some settlement with 
the men by individual roads. In a few cases 
eonferences with this end in view are in 
progress. 

In other lines unemployment is gradually 
being diminished. In a few isolated cases, 
partaiatiy in the copper industry, an actual 
scarcity of workers exists. The recent ad- 
vance in wages for steel employes undoubt- 
edly has had a settling effect on all indus- 
tries, and here and there other instances of 
advanced wages are reported. 

So far as general business conditions are 
concerned, they continue to exhibit an irreg- 
ular and spotty tone. In some sections busi- 
ness is very good; in others, particularly 
those dependent upon one particular industry 
for prosperity, the tendency is towa 
dragginess. In some lines, too, business is 
exceptionally good. This applies particularly 
to the steel industry, which has booked more 
orders than can be filled this year; to the 
automobile industry, which has maintained 
its seasonal pace much further into the latter 
part of the year than is usual; to the textile 
industry and many of the metal lines, in 
farm implements, chemicals and the like. In 
other lines, because of particular develop- 
ments, business is slow. This applies to 
shipping, rubber and others of the same sort. 

It is certain that there is a potential buy- 
ing demand in the country for everything 
that can be produced this year. The slowing 
up of production in al! lines in the latter 
part of July and most of August made seri- 
ous inroads on surplus supplies of every 
nature. Shelves are more or less bare. Dis- 
location of traffic and uncertain fuel supplies 
have given many prospective purchasers a 
feeling of extreme caution, and, of course, 
this has extended to manufacturers of every 
sort, who hesitate to book new business with 
their fuel supply an uncertain quantity and 
the possibility of not being able to move the 
finished material when completed. 

But buyers in many lines have not awaited 
the complete settlement of the labor diffi- 
culties to forward their orders. For two or 
three weeks it has been apparent that the 
settlement was near, and the manner in 
which new business has developed in that 
space of time gives promise, barring unfore- 
seen obstacles, of just as good business this 
Fall as was being enjoyed prior to the turn 
of tre year. 

The international situation has been greatly 
improved by the agreement of Belgium to ac- 
cept Germany’s six months’ secured note for 
the reparations obligations due over that 
period of time. The agreement has at least 
removed from consideration a very serious 
crisis which threatened the relations of all 
European nations. The foreign exchanges 
have not to any measurabie extent discount- 
ed this development, and continue, more or 
less, in ar irreguiar area, from whick they 
are finding great difficulty in breaking away. 
The strongest and steadiest of them ali has 
veen tre pound sterling, due, in measure at 
least, to gotd shipments to this country and 
moderatety iarger exports to the United 
States. There have been severai days on 
which French francs have exhibited partic- 
ular weakness, due to the unsettled condi- 
tions abroad, and this Pas been reflected 
here in irregularity in the French external 
bonds. , Most of them, however, have regis- 
tered a very sharp recovery from the recent 
low points. 

Taken as a whole the most constructive 
factors in the immediate bearing on the future 
are easy money and good crops. They are 
twins of prosperity and generaly go hand in 


hand. Bankers freely predict that not the 
slightest strain will be felt in the money 
markets when the demand for credits to har- 
vest and move the crops comes along. The 
position of the so-called country banks bas 
improved so vastly in the last year that they 
welcome rather than dread the possibilities of 
heavy demand for their credit facilities. The 
United States Agricultural Department prom- 
ises exceptionally g crops this Fall. 
Weather conditions have been practically per- 
fect in most sections. With a continuation 
of normal conditions the outturn should be 
an exceptionally good one. There is a meas- 
ure of uneasiness and dissatisfaction ex- 
pressed in the agricultural communities over 
the market prices for such commodities as 
wheat and corn. This hag brought a wave of 
pessimism in a few less fortunate districts 
similar to the one which swept the agricul- 
tural districts in 1920. However, it is not 
widespread, and commodity prices are so 
muck in the balance that worry over the 
problem of getting across the river before 
the bridge ig reached appears unnecessary. 

The security markets continue to give ex- 
ceptionally good accounts of themselves. In- 
vestment and semi-investment have displaced 
out-and-out speculation in stocks, and the 
first-class shares of prominent corporations 
which have been able to maintain dividends 
during the period of stress are in active and 
insistent demand, One of the features of new 
financing of late has been the offering of the 
common and preferred stocks of well-known 
companies. The offered securities have gone 
very well, and from indications a number 
more will follow during the early Fall 

With the settlement of the strikes a prob- 
ability of the near future, with easy money 
conditions and good crops there is nothing 
that can be discerned on the horizon of busi- 
ness and industry for the near future which 
might be expected to cause another setback. 
Predictions are rather freely made that the 
final quarter of the year will be the best one. 


The World in Review 


HE failure of the London conference 
which dealt with the question of Ger- 
man reparations did not take the finan- 

cial groups in Europe by surprise. ‘As The 
London Statist-puts it in its issue of Aug. 19, 
“the latest failure of the politicians to ar- 
rive at a settlement in matters which are 
more economic than political in character 
can hardly be said to be unexpected in finan- 
cial circles.” And yet subsequent events 
have shown that the very failure in London 
has served a good deal to bring matters to 
a head. 

The immediate result of what happened in 
London was that all records of the demoral- 
ization of European exchanges in London 
were far surpassed in the course of a very 
few days. In one week the German ex- 
change rose 1,500 points, the Austrian 100,- 
000, points, the Polish 1,500 points. Even the 
allied exchanges showed an upward trend. 
The French rose from 55.27 to 56.07, the 
Belgian from 58.35 to 59.07, the Italian from 
97.5 to 98.6. In The Statist summary of the 
situation it is this movement in the allied 
exchanges that constitutes the point of prin- 
cipal and immediate concern: 

The movements in the latter (allied) 
group are, it is true, insignificant by com- 
parison with the Central European curren- 
cies, which are now reaping the whirlwind 
of inflation, but they give rise to greatest 
uneasiness when we consider the previous 
comparative steadiness in our allies’ cur- 
rencies. 

In seeking for the causes of France’s ob- 
jections to making concessions to Germany, 
which wrecked the London conference, and 
in trying to find the means by which these 
objections might be met, The Statist puts 
forth the following proposal: 

The key to France's objection to further 
concessions to Germany lies in the fact 
that our ally has to continue huge expen- 
ditures for repairing the war havoc done 
in the invaded regions. We believe, how- 
ever, that France’s objection in this regard 
might be met if, instead of forcing Ger- 
many to continue reparation payments and 
seeking to help that country with an inter- 
national loan, it was decided, while de- 
claring a moratorium on Germany’s obli- 
gations, to raise an international loen to 
France sufficiently large to cover our 
ally’s expenditures under the budget of re- 
coverable expenditure. 

Whatever may be France's reaction to this 
particular proposal, there seems no doubt 
that her economic difficulties are of much 
more far-reaching scope and proportions 
than merely in the matter of reparations. 
All through the year 1921 France was going 
through a severe industrial crisis, which has 
continued into the present year. After the 
boom of the year 1920, the depression of 1921 
has seemed all the more acute, in spite of 
the fact that in this regard France is really 
no different from the rest of the world, for 
the depression of 1921, following the boom of 
1920, was the common experience of nearly 
all countries. A writer in the Paris Revue 
d’Economie Politique (June, 1922) under- 
took to summarize the conditions attending 
this French economic crisis from two points 
of view, the financial and the industrial, and 
the results of his study shed a very inter- 
esting light on the situation in France. 

The financial view is based on a study of 
reports made by the principal French banks 
to their stockholders. In these reports they 
set forth the charaeteristic manifestations 
of the crisis, which, naturally, present a pic- 
ture that is familiar enough in other coun- 
tries as well—a lessening of consumption, a 
slowing up of production, increased financial 
needs of large business enterprises, lower- 
ing of bond values, general tightening of 
credit. 


The Stock Exchange felt the pinch very 
acutely. The value of stocks had gone down 
and interest had become lower. At the same 
time Treasury issues offered a constantly 
increasing rate of interest. As a result, 
State needs absorbed a very iarge part of 
available eapital. It has been estimated that 
of the 4 milliards francs invested in 1921 
only 4% milliards went into commerce and 
industry directly. Commenting on this point, 
the report of the Comptoir d’Escompte says: 

It becomes more and more difficult to 
dispose of the flow of bond issues, and the 
banks are obliged to establish new agen- 
cies in order to reach the rural and pro- 
vincial population which now possesses 
most of the country’s wealth. 

Bank failures bave not been particularly 
marked, but this is attributed not so much 
to actual conditions as to a large degree of 


mutual assistance among the banks, ren 
dered principally for fear of a widespread 
panic. The general tone of the bank reports 
is that the French crisis is really one of the 
manifestations of the general world crisis, 
and that nothing really effective can be don¢ 
in the present disturbed condition of thé 
whole world. Summarizing the financial as 
pects of the crisis, the writer in the Revue 
d’Economie Politique says: 

It is a crisis of lack of confidence—lack 
of confidence in the payment of German 
reparations which dominates public fi- 
nance; lack of confidence in the final re- 
covery of the countries impoverished by 
the war; lack of confidence in the settle- 
ment of the interallied* debts; lack of con- 
fidence in the possibility of the assistance 
which only the United States can give for 
the restoration of the economic stability 
of the world, 

The industrial view of the French crisis is 
based on a study, similar to the above, of 
reports of manufacturers’ associations and 
chambers of commerce. All branches of in- 
dustry in France speak of having had to 
curtail their activities, On the basis of their 
reports and of the inquiries made by the 
General Confederation of Labor, it has been 
estimated that most industries were working 
only half time or less through al! of last 
year. The exports also showed this lessen 
ing of induatrial activities, For example, 
the exportation of silk decreased by a third 
in 1921, as compared with 1920. The expor 
tation of champagne, which amounted to 
40,000,000 bottles before the war and t 
24,000,000 in 1920, dropped to only 12,000,000 
in 1921, 


All branches of industry complain of high 
prices of raw materials, fuel, transportation, 
labor and of heavy taxation. A good deal of 


anti-British feeling is noted among the 
French industrial leaders, particularly in the 
mining and metallurgical fields, in which 
the French compete with the British to some 
extent. M. Paul Petit, President of the St 
Etienne Chamber of Commerce, which is rep 
resentative of the great metallurgical] inter 
ests of France, is reported by the Revue 
d’Economie Politique as saying; 

I do not hesitate to attribute the present 
crisis to the financial tactics of our cross- 
Channel ally. By refusing to continue our 
credit in the Spring of 1919—State to State 
credit, I mean—Great Britain caused a de- 
preciation of the French exchange. From 
the time of the cesgation of hostilities she 
had sent large quantities of coal to Francs 
to remedy the deficit of our production. 
Thig coal was sold to us at record prices 
‘In order to save the industries dependent 
upon English coal, the fuel prices gener- 
ally were regulated by means of a State 
subsidy. But when the pinch came, the 
great metal industries found themselves 
stocked with British or American coal at 
peak prices, which hit them very heavily 
The whole coal industry of France finds 
itself in great difficulties, due to a number 
of causes. The State subsidies gave an im- 
petus to the French mines, but when these 
subsidies were withdrawn the coal operators 
suddenly discovered that their operating 
costs became almost prohibitive. At the end 
of 1921, after a general wage reduction, it 
was found that the wages were still twice as 
high as they had been in 1913. The eight- 
hour day legislation has necessitated in 
creased personnel and has decreased individ- 
ual production, with the result that the ex- 
traction costs of coal have been estimated as 
nearly six times higher than before the war 
—41.45 francs per ton, as compared with 7.77 
francs. Isut the price of coal has increased 
only three times. 

Freight rates have gone up tremendously, 
and have added to the cost of coal and of 
other commodities. These rates were in 
creasing steadily before the war, and the 
abandonment of the old classifications of 
freight rates has led to further complica 
tions. Again, the increased costs are blamed 
very lurgely on the establishment of the 
eight-hour day, the increase due to this 
cause alone having been estimated at 1,100 
000,000 francs a year. It has become neces 
sary to employ nearly 100,000 more men than 
before. The number of station agents has 
been increased by 25 per cent., of train con- 
ductors by 30 per cent., of engineers and 
firemen by 40 per cent. 

With the general contraction of industrial 
output felt throughout the whole scheme of 
France's economic life, the general purchas 
ing capacity of the country also seems s0 
decreased that the industries find it very 
difficult to dispose of their products And 
as a result they find themselves in a rather 
difficult situation with regard to the German 
reparations. The importation of coal from 
Germany under the Wiesbaden reparations 
agreement, which is demanded to indemr 
France for the loss of the mines in the dev- 
astated regions, is considered an evil rather 
than a boon by the French coal operators 
As the President of the St. Etienne Chamber 
of Commerce puts it, ‘‘the spectacle of 
mines requisitioned to indemnify us for the 
ravages done to the Nord and the Pas de 
Calais, aggravating, by their fatal competi 
tion, the economic difficulties of the country, 
is indeed a disconcerting paradox.”’ 

But even a more dangerous difficulty in 
this regard provided by the Wiesbaden 
agretment is the payment of reparations in 
kind provided for by that instrument. 4 
report of the Confederation Generale de 1a 
Production Francaise speaks as follows of 
this situation: 

When French industry cannot easily find 
an outlet for its products, decreased in the 
output though they are, the Wiesbaden 
agreement, intended to facilitate the pay- 
ment of Germany’s debts In goods, causes 
considerable alarm to the French indus 
trial circles. * * * AjJl industries are af 
fected by it. * * * And it seems neces- 
sary to demand that precaution be taken 
to avoid irremediable damage to French 
industry. 

Moved by these considerations, the French 
industrial and commercial! interests have 
been insistently opposed to the carrying out 
of many of the provisions of the Wiesbaden 
agreement with regard to the payments of 
reparations in kind. The Wiesbaden and 
the supplementary agreements have not, as 
yet, even been ratified by the French Par- 
Hament. However, in spite of this fact and 
of the opposition of important economic in 
terests, the Poincaré Government recently 
decid on certain important measures with 
this regard. The Paris correspondent of 
The London Economist describes this situa- 
tion as follows: 

On Aug. 1 it became possible for suffer- 
ers from war losses in the devastated re- 
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follows, the basis being 100 in 1914: 13,935 
us gainst 9,140 on July 1 and 4,238 on Jan. 
l king the, principal groups of prices, 
is as follows: 

Aug. 1 July 1. 

Rae coe ee 13,691 8.323 
Text s and leather........ 21,910 13,938 
Mir s oe ewan 18,355 12,168 
Miscellaneous jnts teemaman 10,993 6,881 
inished articles........... 8,549 6.750 


r the publication of this index the Ger- 
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the Russian index of prices is 
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the following as the index for 
week in July on the Moscow 
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f istuffs).. 9,280,983 1,248 
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Curve of the Food Cost of Living 
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index number is a means of showing fluctuations in the average price of a group of commodities. 
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The Annalist Index Number shows the fluctu- 


An ‘ 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Same Week Year Same Period 
Last Year. io Date Last Year. 
3,103,938 176,468,236 116,775,013 

$55,715,300 $3,015,614,702 2,065 0,645 


Last Week 
4,336,754 


Sales of stock, shares 
$56,511,800 





Sales of bonds, par value. 
. High 89.85 High 65.98 High 89.85 High 73.13 
Average price of 50 stocks. {tar 87.50 Low 62.89 Low 66.21 Low 58.35 
4 High 82.34 High 71.24 High 82.54 High 71.60 
. . 01 
Average price of ,40 bonds..... “*** ) Low 82.22 Low 70.74 Loy 75.01 Low 67.56 
5.2320 5.603% 5.332% 


Average net yield of ten high-priced bonds 
Sa $1,608 ,450,! 500 $1,225,288,100 


New security issues .$14,410,500 $21, 750,000 


- Potentials of Productivity and 
THE METAL BAROMETER 








— “End of July— ——End of June—— 
19: 1921 1922 1921 
United States Steel orders, tons assecsesees 5,776, 1 4.830, 324 5,635,531 5,117,868 
Daily pig iron production, tons. ceceee oeres *n *30,780 t77,502 y 
Pig iron production tons.. = oienwen -t $954,193 $2,405, 365 
*End of August. tEnd of July tMonth of August. §Month of July 
ALIEN MIGRATION 
June, May, March, Feb Jan., Dec., Nov., 
1922 1922 1922 1922 1922 1921 1921 
Inbound sees 24,776 24,169 14,803 10,792 23,000 44,000 38,000 
Outbound eceece 12,537 12,025 8,269 7,063 10,287 33,000 38,000 
Gain or loss. +12,239 +12,044 +6,534 + +3, 729 +12,713 +8,000 





GROSS RAILROAD EARNINGS 


Fourth Week Third Week Second Week 
in Augest. ir August. in August. June. to June 30. 


Month of From Jan. 1 




















Same week, 1920.116s 64@115s 64 50%d@58\a 94%4C@I3%c 


BAROMETRICS 








The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Last Previous Same Week 
d Week. Week. Year to Date. 1921 
Se I. GIs occ caps cbnssecnsces . 57% @56% 57%@57% 60 @48% 4744@47% 
RE snedcéduguisdae eae ia -100%4@99% 100K @99% 1024%@91%4 88% @88% 
British 444% ..... Shan daadvcacediadcinn 97%4,@9TY% 974%@9T% 98 @8&3% 814%4@81% 
French rentes (in Paris).. . 62.10@61 .75 60.25@59.90 62.10@54.20 56.60@56.50 
French War Loan (in Paris).......... . 76. 80@76.70 76.65@75.80 80.20@74.20 81.45 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


Mean Mean Price of 








Current 

Minimum Range, 1922. Price Other Years 

Price. High. Low 1922. 1921. 1920. 
Copper: Electrolytic, per Ib.............. . 80.1400 $0.1400 $0.12875 $0.134375 $0.1275 
Cotton: Spot, middling upland, per ib....... ‘2200 -2375 1645 2010 14725 20125 
Brick; Hudson River common, per 1,000..... 19.00 22.00 15.00 18.50 17.00 a 
Cement: Portland, bulk, at mill, bbl......... 1.70 1.70 1.70 35 
Wool: Ohio & Pa. half blood combing, per Ib. 50 37 4375 
Pine: No. Car. Roofers 6 in., per 1,000 ft...32.00 28.50 30.75 46.50 
Hides: Packers, No. 1 native, per Ib........ .2050 .1200 .1625 30 
Petroleum: Pennsylvania crude at well, bbl.. 3.00 3.00 3.25 3.50 
Pig Iron: Bessemer, at Pittsburgh, per ton. ‘84.77 22.00 29.88 
Rubber: Up river, fine, per Ib........... nee 17 20 
Silks: Japan, Sinshiu, No. 1, per ect aead én 7.25 6.10 6.9750 


AVERAGE OF WHOLESALE PRICES 





























15 Roads 15 Roads. 14 Roads 201 Roads 201 Roads. . . , 
1922..... peceeaee «see $10,270,028 $10,098, 184 $9,800,291 $472,383,903 $2,602 347,511 Last Previous ie for 1922— ——Same Week— 
1021..... ckenes neue 10,945,368 10,999,399 10,603,153 460,007 ,081 F Week ry 1921. 1920. 
2 ern e pak 0 sya a eaeere Hogs, medium to heavy, per cwt....... $8.5625 $11, 2 $8.2375 = $15.80 
Gain or loss. —$675,340 “$901 215 —$802 862 +$12,37 Steers, good to choice, per cwt........ 10.20 5 9.00 16.325 
~G.17% —8.19% T.57% Beef, salt, per 200 Ibs........... _ 16.75 5 19.00 
Pork, salt, per 200 Ibs........... 28.50 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl.......... 7.87! 10.05 
AMERICAN RAILWAY ASSOCIATION Flour, Winter straights, per bbl.. 5.80 
r » . 4 aa . Lard, Middle West, per Ib........ _ 10975 
Aug 15. Aug 4 July 20. July 22 July 15 July 8. Bacon, short clear sides, per Ib........ -13825 
Idle cars . .308,270 321,897 332,891 361,969 417,030 423,160 , . a eanaex 
nr o = . Oats, No. 2 and No. 3 white........... 360625 
Aug. 25 Aug. 19 Aug. 12. Aug. 5. July 29 July 22. Beef, fresh, per Ib 1350 
4 =e 3 no =e on om ene of of, 6 BOR Bacccccesctcces bias 13% 
Car loadings ~ «+++ -890,838 re 05.288 852,580 851,351 859,733 861.124 Mutton, dressed, per Ib........... 2. an 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per sat.. eeeeccees 4 
- . 2 es nests, Wine Rieti. Wiinicttien eats Minden Sheep, wethers, per 10 _ ere cocess CED 
ene. ines aeoe os ~ by ge oan *' i: tee. oan gy! Sugar, refined granulated, per Ib..... 06625 
ee gp te ~~ - . vty me. - js. EDS. Codfish, Georges, per Ib........ fae 0925 
Ea — Over mn aed = wee wf pow Total tt — ‘Fetal. Over # _— Total. Over $5,000 Rye flour, special patents, W. St...... 4.775 
aS seceees » ar, 7 b~ “a on ~ 57 = Cornmeal, export, per 100 Ibs..... : 1.825 
South ..... ws se 7h 2 28 6 28 6 37 8 Ri 0750 
, 29 « or as . 9 a > feo, extra fancy, per Ib. ...........0% OTS 
West ...... 92 62 an 27 33 16 28 17 44 16 di k hel 5.62% 
Pacific 35 19 40 20 12 1 17 4 14 4 Beans, medium, per bushel............ 5.62% 
ee aes poe pe ~ Apples, extra choice, per Ib........... 1875 
94 “one ean s4 , - , am < —= Prunes, 60-70s, per Ib.............. ws. 12875 
}+ sa { * 4 ~ - = = = - 152 “ Butter, creamery extra, per lb a -3900 3725 8 
Canada . 2 2 . -” S Butter, dairy, per lb........... maeae 3775 3575 v4 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib...... .2225 2175 75 150 2912 
August——— —_——________- Eight Months——— Coffee, Rio No. 7, per Ib.......++.«. 1025 -10062 08937 5 0775 0850 
1922 1921, 1922 1921 1920. 
Number : 1,714 1,562 16,851 2,041 4,706 OUR FOREIGN TRADE 
Liabilities «+ $40,279,718 $42,904,409 $454,006,369 $396,350,166 $137,023,155 
wo ——__—__—. July— —- ————_—_——— J une— —- = Seven Months 
BUILDING PERMITS (BRADSTREET'S) ian) nee “rg — _— 
— ——July——____—— ——J une——_—_ —___——May—_-—-—__ Exports ..... $305,000,069  $320,708,574  $334,000,000 $336,958, $2,125,628,000 $2,854,904,000 
1922. 1921 1922. 19 921. 1922. 1921. Imports 251,000,000 178,656,711 260,000,000 185,679,893  1,670,407,000 1,499,204,000 
149 Cities 149 Cities 14i Cities 141 Cities. 156 Cities * 156 Cities j —eee SS _— EE eee —__—__—_— 
$188,155,537 $135,327,833 $258,674,449 $127,671 ,278 $228 875,188 $133.063,676 Excess of exports. $54,000,000 $142,071 262 $74,000,000 $1: 51, 278,519 $45 55,221, 000 $1,355, 700,000 
The Week in the Money and Exchange Market 
> , RY FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MON EY—NEW YORK New York funds in Montreal were quoted at $1.87@31%c premium. The discount on Montreal funds in New York was from $1.87@31\c. 
The week's range of exchange on the principal foreign centres last week compared as follows: adie 
Call Time Loans Si Com. Dis - -— ————___—_————_DEMANPD- — Ti, ee ABLES ————y) 
al ~ — ™ _ e Normal Last Week. Prev. Week. Yr. 1922. Same Wk., 1921. ail Ww ‘eae. Prev. Week Yr. 1922. Same Wk., 1921 
Loans 60-90 Days Mos 4-6 Mos. | Exch’'ge High Low. High. Low. High. Low. High. ‘ i ; High. Low High. Low. High 
Last week.... - %@4 44@4% 4¥%Q4'2 44@1 4.8665—London..... 4.47% 4.45% 4.47% 445% 4.51% 3.74 4.48 4.46 4.51% 4. 17 3.74% 
Previous week..... 5 @3\% 4%@4 4%@4' 44@4 19.28 —Paris.... 7.91 7.72 7.85 : 7 7.69% 60% 9.37% 
oan d bea = b a 19.28 —Belgium. 7.38 7.31% 7.41% 7.52 4 «8. 
Year to date...... 6 @2% 5 @3% 5 @% 5 19.28 —Switzerland 19.01 18.97 - 19.04 17,10 01 
Same week, 1921.. 5%@5 6 @5% 6 @5% 64% @6 19.28 —Italy 4.37 4.33 4.44 43 .33 
Same week, 1920.. 8 @6 9 @8% 9 @8% x 20.20 —Holland.... 39.02 38.80 39.00 31.85 -81 
~ = 19.30 —Greece... 3.24 3.24 3.24 5.75 25 
19.30 —Spain. oo a 5 15.46 15.56 13.12 1 
BANK CLEARINGS 26.80 —Denmark... 21.46 21.38 21.50 17.60 45 
. 26.80 —Sweden..... 26.56 26.48 26.5 21.57 3.48 
Entire country, estimated from complete returns from cities 26.80 <iiemen. the 16.70 16.62 aoe 13.14 : 68 
representing 92.3 per cent. of the total. Percentages show] 51.44 —Russia*.... 17% 10 17% .30 02% 
chan from preceding ars. . 48.66 —Bombay . 29.06 28.94 28.94 26.25 29.00 29.31 
sit ° Sn PC s088 p.c.| 48:66 —Calcutta.... 29.06 28.94 28.94 26.25 0 29.31 
. ~~ 78.00 —Hongkong.. 57.94 57.63 57.75 52.00 75 60.50 
, " — one és —Peking. 82.50 $1.75 81.00 76.75 10 89.00 
Rast week. $5,841,000,000 +14.05 — $5,120,000,000 —20.7 | 14¢°42 —Shanghai... 78.38 77.38 77.75 73.50 625 82.75 
Week before 6,998,000,000 415.3 6,037,000,000 —28.4] 49.83 —Kobe....... 48.125 47.81 47.75 48.50 875 48.25 
Year to date 264,464,000, 000 + O.4 241,711,000,000 —21.1 40.83 —Yokohama.. 48.125 47.81 47.75 48.50 5 
50.00 —Manila..... 50.00 50.00 50.00 49.00 
. 42.44 —Bue. Aires. 36.30 36.20 36.375 30.75 
BAR GOLD AND SILVER $3.35 —Rio......... 13.35 13.30 13.30 12.75 
23.83 —Germany 0814 07 08% 1.09% 
Bar Gold Bar Silver Bar Silver} 20.46 —Austria.... 0015  .0014% -.0015% .0011 04 11% 
in London in London in N. Y. 23.83 —Poland..... .0128 119 115 0115 03% may 
. an P 20.25 —Jugoslavia. .30% -26% -28% -26% Al 55% 26% ie mY 
u >, . — 
Last week....... 928 5d@ 92524 35%d@I5%4d = TOKCEBI% | go 25 —Czcchosiov'a 3.52 332 360 325 3.78 1.22 15500«21.230—(1.23 
Previous week.... 928 5d@ 92s3d 354d@35%d Te @O9%e| 19.30 —Belgrade... 1,23 1.05 1.15 1.06 1.64 2.22 i , 1.06 2.23 2.01 
Year to date..... 988 44@ 9186d 387%d@32%d 73%c@62\y%c | 19.30 —Finland,,.. 2,18 2.15 2.16 2.13 2.35 1.55 1.50 2.19 2.16 1,86 1.56 1.51 
Same week, 1921.110s 104@110s 14 39%d@: a 6 mc@ery 19.30 —Rumania... .74 = -76 72% 1.0 1.12 95% .74% .71% 56% or 
. 38% 4c@63%e | 20.31 —Hungary... .06 06 ‘05 06% 06% 05% 1.14 M6 
*The figures given under “ a ” are the offered and bid prices for 500-ruble notes while those under “ cables’ 2 are tor 100-ruble note: 

















Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 








































































































































































Milbona 
Jan Feb .Mar Apr ° May June a Aug Sept Oct of 
aoe _—— ——, -Deles 
T 4,100 
crr 3,900 
rr ++-+-3,700 
ro rt 3.500 
++ +4 300 
+— -> 4 4 4 4 : 100 
~ } = = } tt 2,900 
oH +++ 
1 it + et 2,700 
fre Th 2,500 
Coot FHF 2.800 
HH EERE a0 
pry TTT ++ 1,900 
HAH EH 1,700 
aeanean yeti ttt ttt 
Perens ttt ttt ee 
Hott 4 at 1,300 
an —+—}—4 a + +e 
H+ cy rTtT ++—1,100 
bit cme: 
HH im Crt ie 
CoCo Trott 700 
I] oH 500 
4 a on 300 
ttt 100 
a 
lir he light line the excess 


T supply is computed monthly, 


so that the record can never be brought to the date of publication. The chart records the last figures published. 











Week Ended 
Saturday, Sept. 9 
Central ——-—--Last — 2 6 
Reserve Cities 1922 ~ a cians 1921 
New York ........... .$3,123,398,128 $2, 702, 912,777 $149,638,428,622 $134,153,750,645 
Chicago ........ esesues 449, 615,982 403,634,518 18,820,599,435 17,837 ,467,929 





Total, 2 C. R. cities. .$3,573,014,110  $3,106,547,205 $168,459,028,057 $151,991,218,574 
Increase .... ‘ ™ 15.03% ™ —— we Oe ee si eaannereat 
Other Tederal Reserv e Cities 















, rae . $36,891,824 $31,276,588 $1,364,634,737 1,387,816,649 
Boston GM bw hig haan ‘ 224,000,000 198,588,442 10,701, ray ),000 *9'616.407. 385 
Re 77,187,899 67,235,529 3,067,252,215 3,364,692,931 
Kansas a” ee 117,850,662 146,417,416 4,542,401, 780 5,317,013,580 
Minneapolis ............. 61,876,485 67,154,008 2,137 ,646,155 2 ,037,680,313 
Philadelphia ..... as 363,000,000 299,000,000 14:7 753,000,000 13,32: 356, 739 
Richmond teceeees pacaracehe 42,151,600 28,105,000 1,464,855,2094 1,377,758,000 
San Francisco ....... 109,300,000 89,700,000 4,815, 100,000 4,474, "300, 000 

Total, 8 cities..... $1,032, 25 58,470 $927,476,983 meaner < ~ $40, 899,025, 597 
Po eae 11.3% 4.7% 

Total, 10 cities....... $4, 605,272, 580 $4,034,024,278 $211,304, 918.2 238 "$192,890, 890, 244, 244,171 
IY etsinadsnsac Saco 14.1% 9.5% 


Bank Clearings 


By Telegraph to 
The Annalist 














—— Last Week T ex : = 

‘ Other Cities 1922 9 1922 borane 
| gS Pe .. $30,454,694 $ 22,097.37 249,283,058 
Cincinnati ......... dk can 50, { , fy te sey ye } 
Columbus, Ohio ..... ‘ 13; 966. 000 464,960,200 
ee ae 17,761,716 632, 226,099 
Los Angeles ............ 68,002,000 2,914,054, 000 
IE ca niecad72 6008.0: 20,273,765 733,044,012 
RIO a vcvcccccosce 25,114,430 »4 969,585,7 
EL, Sa a6 Zba¥4<-6 be < ns 34. 210, 941 oe 
Bh NN  cecnecowcces eaain 25, 848,36: 1. 
DEE kveddvman canes ee 1,016, 
Washington ...... Sta 592,962,660 

Total, 11 cities....... $329,513,160 $29 : 959,522,173 $13,005,674,089 
errr eS 12.7% 7.3% 

Total, 21 cities. . .§4,934,785, 740 $4,326,154 $225,264,440,411 $205,895,918,260 
PS, Mestad cescsteccus 14.05% 9.4% 











Actual Condition 





Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. 

? Boston New, York. rear. Cleveland. Richmond. 
Gold reserve ..... 21,698,000 $1, 082,523,000 $20 = 9,000 $247, 313,000 $97,964,000 
Rediscounts ...... 1¢ .171,000 28 a58" "000 15 9,641,000 
Bills on hand.... 41, 546, ‘000 10%; 596,000 % 785, 000 3 6,000 
Due members..... 120,668,000 698,254,000 106,826,000 5,922,000 
Notes in circulat’ n 186,699, 000 615,358,000 182'528,000 82,060,000 
Ratio reserve ..... 74.3% 83.8% 74.3% 75.7 





Slatenenie “t the Federal. Reserve Banks Sept. 6 





Dist. 6. Dist. 7. Dist. 8. Dist. ¢ { Dist. 11. Dist. 12. 

Atlanta. Chicago. St. Louis. Minneapoli } y Dallas San Fran’ co 

$132,213,000 $550,881,000 $76,641,000  $72,226,00% $45,844,000 239, 0 
711, 17,663,000 4,713,000 1,828, 00¢ 4 1,616,000 
32,932,000 65,792,000 33,488,000 26,317, 00K 2,004 36,688,000 
49,437,000 256,267,000 61,676,000 15,652, 004 ‘ 47,940,000 
114,301,000 382,861,000 70,653,000 51,328,00 OK 35,076,000 
81.9% 88.4% 64.3% 74.05 r 61.7% 








Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES— Sept. 6, 1922 Aug. 30,1922 Sept. 7, 1921 
Gold and gold certificates. .................... $285, 316, 000 $293,751,000 30,585, 
Gold settlement fund—Feder: al Reserve Board. 530,135,000 534,420,000 438,590,000 














Total goi.i held by banks................... $815,451,000 $828, 171,000 $869, 175,000 
Gold with Federal Reserve agents............. 2,206,468,000 2,197,658,000 1,677,195,000 
Gold redemption fund.... Are eee 38,914,000 37,585,000 110,008,000 

Total gold reserves... heb ween asin .. . -$3,060,833,000 $3,063,414,000 $2,656,378,000 
Legal tender notes, silver, &c............. rr 125,854,000 132,474,000 146,876,000 

Total reserves .. eesti aiden Rg anata $3,186,687,000 $3,195,888,000 $2,803,254,000 
Bills discounted: Secured by U. S. Govern- 

ment obligations ........ nieeedeo - 130,447,000 133,651,000 539,333,000 
BE GD 6.6 kc ce entaecene ees rer st 274,636,000 270,717,000 969,154,000 
188,365,000 171,706,000 44,920,000 


Bills bought in open market............--.++++ 





$593,448,000 $576,074,000 $1,553,407,000 


Total bilis om Wand... ...-ccccccsccovss 
United States bonds and ea Ae i EOE A RE 207,514,000 193,750,000 33,813,000 
United States certificates of indebtedness: 

One-year certificates (Pittman ac ms a boeanwes 56,500,000 63,000,000 190,875,000 
MEE GERI % oc wccsccccsceses some he eee 244,178,000 241,220,000 17,084,000 
Municipal Warfante .........cccccccccccccccces 21,000 , rene Faas 





. $1,101, 661, 000 $1,074,065,000 $1,795,179,000 
43, 7 


Total earning assets.........-.-eeeeeee- 6 
Bia BOOBIES onc dsc dccevccccccsccesseseseces 36,000 43,456,000 27,700,000 
Five per cent. redemption fund against Fed- ¥ 

eral Reserve Bank notes........-..-++++++++- 4,698,000 6,567,000 9,221 
Uncollected items ....... ra ae er 576,078,000 510,807,000 494,667, "000 
18,193,000 17,841,000 18,101,000 


All other resources.... 





Total resources ...... ¥ it Sea hc Cae $4,930,953,000 $4,848,624,000 $5,148,122,000 

LIABILITIES— 
Capital paid in ? Siseiesnemaeeeta $106,085,000  $106,086,000 $103,073,000 
215,398,000 215, 398,000 213,824,000 






Surplus ......cceee- ne PER Or re oe eee : L 
Deposits: Government eT ee 37,730,000 51,553,000 60,701,000 
Member banks—Reserve account..........--++. 1,796, ‘081, 000.=—o, 807, "008, 000 1,632,135,000 
AE CEREP 2 ccccccccceses deh Ra aaa ak akeael sie 22986, 000 23'125,000 25,232, 





Total deposits ........-.cccccccccssccscsess $1,856,797,000 $1,881,686,000 tig 4 
Federal Reserve notes in actual circulation. 2,211,889,000 2,153,181,000 2,517,563,000 
52,793,000 53,960,000 107,759,000 
415,763 











F. R. Ban notes in circulation—Net Hability. 
Deferred availability items..........-....--- 465,764,000 418, B53, ,000 
All other Hiabilities. .........----seeeeces: seen 22,227, 69,282,000 
Hotel MaWiMties: ....006ccvceccsccecegeerss . .$4,930,953,000 $4,848,624,000 $5,148,122,000 
Ratio of total reserves to deposit and Federal fe F 
Reserve note liabilities combined............ 78.3% 79.2% 66.2% 


Patement of Me mber Renin: 


Data for Federal Reserve Citic Reserve Branch Cities 





— New York ——Chicago—— 
e Aug. 30 Aug. 3 Aug. 2 

Number of reporting banks ‘ 64 - be Aus 50 

Loans sec.by U.S.Govt.obliga’ns $74,602,000 $34,972,000 $32,304,000 

Loans sec. by stocks and bonds 1, 401, R86, O04 1,39 400,369,000 402, 955, 000 

All other loans and discounts... 1,932,983, 00x 4 330,672,000 631,938,000 

Total loans and discouhts... 3,409,478, 000 ‘ + 066,013,000  1,067,197,000 
U. S. bonds owned (exclusive of 

bonds borrowed) ........ 499,674, 004 ® ) 62,952,000 61,653,000 

U. S. Victory notes.......... 11,000 ¥ 4,496,000 3,873,000 

Wy " 51,813,000 52,616,000 


U. S: Treasury notes....... 


U. S. ctfs. of indebtedness. 14,057,000 


179, 234, 000 









Other bonds, stocks and secur’s 
Loans, discounts, investm’ts,&c. 00 : 1,378, 630,000 
Reserve ba). with F. R. Bank.. 32, 006 7,836,000 138,189,000 
oS SS rere sine 000 28 488,000 27,905,000 
Net demand deposits...... ‘ 997,652,000 1, 000,2 232,000 
OR. ORIEN: o0 cc c0 veces . 606,620,000 3 14,000 333,707,000 
Government deposits .......... 64,430,000 ’ 16. 871, 000 5, OOO 
Bills payable ............ ere 9,468, OO 935,000 "745,000 
Bills .rediscounted ......... 11,614,000 5,290,000 . 1,677,000 
—z—All Reserv é Reserve Branch Cities— 
Aug. 3¢ Aug. 30 Aug. 23 
Number of reporting banks 69 209 209 
Loans sec.by U.S.Govt.obliga ns $170,556,000 1 ‘ $48,112,000 $47,892,000 
Loans sec. by stocks and bonds 2,548,746,000 " $94,810,000 497,966,000 
All other loans and discounts. 4,385,823, 00 ‘ 1,370,177,000 1,364,913,000 
7,105 4 913,099,000 1,910,771,000 


Total loans and discounts... 


U. S. bonds owned oe | of é 

bonds borrowed) ....... 4 298,980,000 300,607,000 

U. S. Victory notes.........-. 7 246,000 7,408,000 
73 ,000 


U. S. Treasury notes......... 
U. S. etfs. of indebtedness. 
Other bonds, stocks and secur’s 





968 008, 000 















Loans, discounts, investm’ts,&c. 
Reserve -bal. with F. R. Bank ( 223,594,000 "214, 48" "OO 
Cash in vault. ........eeeseres Kx 4 790,000 356, 000 
Net demand deposits Peas exes 760 10% ,000 ¢ 41,000 
Time deposits ......-..+-+-- 1,034,320,000 10: j, 811,¢ 
Government deposits ........ 26,041,000 26,210,000 
Bills payable ........---.++-+ ‘ an 18,246,000 12,124,000 
Bills rediscounted ........-.++++ 100 12,582,000 9,236,000 
Other Selected Cities—— 
Aug. 30 Aug. ~ 
Number of reporting banks.... 313 a 3 
Loans soanoanl tap United States ‘Goverr $40, 662 ,000 $41,315 po 
Loans secured by stocks and conde. yo 437, 31: yr 
All other loans and discounts... 2 2, 1,260, 61( ,000 
Total loans and discounts. 1,74 ‘971, 000 1,739,240,000 
United States bonds owned (exclusiv f bor 269,861, 000 270,987,000 
United States Victory notes...... 4,439,000 4,209,000 
United States Treasury notes.. 50, 609,000 49,751,000 
United States certificates of indebtednes 18,058,000 18,054,000 
Other bonds, stocks and securities... $14,193,000 412,792,000 
Loans, disccunts, investments, &c 2 500,131,000 2,495, 033,000 
Reserve balance with Federal Reserve Bank 152,223, 000 154,668,000 
Cami im WAU... cree cccccccciccs 71,653, 000 _ 69,974,000 
Net demand deposits. . has 1,560,227,000 
Time deposits ..........-.+- aa 751,557,000 
Government deposits ........--- i 18,788,000 
Bilis payable .........-.e--seeee- 2 8,731,000 
Bills rediscounted ............- : : 18,895,000 18,444, 000 





~ ane 


a 








New York Stock Exchange Transactions 
Total Sales 4,336,754 Shares 


Week Ended September 9 


Net 





— 1922—e Stock and 

High. Low. Sales Dividend Rate High. Low. Last.Ch'ge. 
S14 «648 1,400 ADAMS EXPRESS... 7 77 78 l% 
23 10% 300 Advance Rumely 21% 20 21% + % 
% 31% 200 Do pf (3) 8 58 58 
5B% 45% 400 Air Reduction (4)....... 57 56% 56%— %& 
IN% 9% 14,200 Ajax Rubber cuceee 14% 11% 14 + 2% 

.* % 700 Alaska Gold Mines sy % % . 
800 Alaska Juneau .. 1 1 i— % 

91% 5% 41,700 Allied Chem & Dye (4). 91% 88 SSI, 1% 

115 101 1,400 Do pf 67) 115) «6114 = «#4115 + 1% 
oo 7™% 9,300 Allis-Chalmers Mfg (4). 505% 58% O59 + % 

101 Ril, 400 =Do pf (7) 101 101 = 101 + & 
42% 20% $2,900 Am Agricultural Chem. 414% 30% 40 1% 
71 «53% 400 Do pf 71 7% 71 +1 
77™% 57 100 Am Bank Note (4)... 72 72 72 1% 
MM Blu 300 Do pf (3) . 52 52 52 
Ww 81% 700 Am Beet Sugar ‘ 417% 46% 46% 1 
+" 31% 7,800 Am Bosch Magneto. 5 39 43% + 4% 
&2 hl 3,400 Am Brake S & Fdy (4). 82 76 81% + 4% 

110 TRY 200 Do pf (7) ° 110 «6110 «6110 
63% 35% 25,300 Am Can 63% 61% 03% + % 

110% 93% 600 Do pf (7) LOD% 108% 109% % 

191% 141 2,000 Am Car & Fdy (12) 191% 187 191% + 5% 

125 115% 100 Do pf (7) 124% 124% 124% + % 
14 7 500 Am Chick ° % 9 9% % 
3% @ 200 Do pf - 28 2s 2 — 1% 
30% 19% 3,100 Am Cotton (il 28% 27% 28 + % 
61 4 200 Do pf.. 56% 5% 56% + 1% 
7 4% $2,400 Am Druggist Syndicate. 6% 64 6% My 

145 126 300 Am Express (8)........140% 139% 139% — 5% 
17% 12 300 Am Hide & Leather 144 14% 14%— &% 
74% 58 700 Do pf ; 74% 71% 74% + 2% 

122 78 9,800 Am Ice (7) ee 22 117% 120% 4+ 2% 
95% 72 2.100 Do pf it) P 94% 3% 93%+ %& 
10% 33 6,300 Am International coos 3% 3 oe 
1% w%& 1,500 Am La F Fire Png (1). 18% 18 18% + % 

101% 95% 200 Do pf (7) 100% 100 100% — 1\ 
40% 20% 2,200 Am Linseed ‘ 36% 3% 35 + & 
CO% 52 1,900 Do pf ; ... 56% 5S 5S a 

126 «6102 29.200 Am Locomotive (6).. 126 120% 126 + 34 

120% 112 100 Do pf (7) -+ ++ 120% 120% 120%+ % 
52% 44 24,900 Am Metal (3) wees 52m 40% 51 + 5K 

112% 107 600 Do pf (7) -.- 112% 1il 112% + 3% 

120% 82 3,600 Am Radiator (4).......120% 117 120% + 4% 
3% 8% 3,300 Am Safety Razor (25) ™% 6% 7 
25% 6% 15,200 Am Ship & Com.... 19% 16% 19%+ 3% 
67% 438% 10.500Am Smelt @ Ref ning 65% 634% 6 ns 

102% 86% 00 Do pf (7)... ... 102% 102% 102% + % 
7 87 100 Am Smelt Sec pf A (6). 97 97 97 , 

159 100% 2,000 Am Snuff (12)... - 159 156% 10% + 2% 
2 BON 9,900 Am Steel Fdys (3) 12% 41% 42%4 % 

106% 91 300 Do pf (7) 10634 105 1 +2 
85% 54% 4,500 Am Suger Refining 85% SSH 83% % 

11284 200 Do pf (7) 110% 110 110 + 1% 
47 23% 3,900 Am Sumatra Tobac« 0 41 36% 4i 2% 
71 52y 100 Do pf 68 68 68 . 

128% 114% 42,800 Am Tel & Tei (%)......127 122%x123 -~ & 

169% 129% 7,800 Am Tobacco (12) ..169 164% 167 + 1% 

165% 126 4,900 Do Class B (12) .. 1% 161 lif +1 

107% 9% 900 Do pf (6) +++ 107% 106%x105% + 1% 

6 2,900 Am Water Wks & Elec 20% 18% 20% + 2% 

43 17% 4,300 Do participating pf BU 29 40 ee 

102% 78% 69,900 Am Woolen (7).. 102% 95% 101% + 5% 

110% 102% 1,100 Do pf (7) 110% 108% 100% + 1% 
37% 22% 600 Am Writing Paper pf 32 31 32 + %& 
20% 12% 300 Am Zinc, L & S.... Se a eS 
48% 36 200 Deo pf cece 46 45% 45% . 
ST 47 35,600 Anaconda C copper KR HR KR + M 
24 10 700 Ann Arbor . 23 21% 23 +41 
62 29 RE BIE cecccsscascsncs OE ee oa 2 
wy 43 2,000 Assocfated D G (4).. 58% 57 57k + % 
80% 75% @00 Do 2d pf (7)........ 86% 8D 86% + 1% 

135% 99 1,900 Assuciated Ol (6). 120% 118% 118% — \& 

105 91% 9,500 Atch, Top & S F (6)...104% 102% itH4%y%+ % 
o% & 100 Do pf (5) --: HK KH BK+ %& 
5% XN 800 Atlanta, Birm & At. 3 2% 2% 

124 83 8,100 Atlantic C Line (7)....124 116 122 + 3% 
Se 2 500 Atiantic Fruit ......... 2% 2 2% 2 
2% 1% 2.700 Do ctfs ........... 2% 1% ~«1K%— & 
43% 23% $7,900 Atientic G & W Indies. 32% 29 32 + & 
31% 16% 100 Do pf. caakoinad 22% 22% 24+ \ 

1145 900 15 Atlantic Refin (20) 1100 1100 1100+ 5 

118% 114 100 «=~Do pf (7) ~+.+-11T% LITKTITH + & 
90 8682 200 Atlas Powder pf (6). 9” 8 Ww + 2% 
34% % 20,400 Austin Nichols ........ 34% 30% 34% +4 4% 
90 6s WO Do pf (7) 85% 85% 8%+ * 

136 22! 76,200 BALDWIN LOCO (7)..136 128% 136 + 6% 

1 «104 300 Do pf (7).....-.4..4-114% 113% 1144+ %&% 
60% 33% 16,900 Baltimore & Ohio.-... 539 57% OS y 
66% 52% 800 Do pf (4) 65% 65% 65% 

67 40 1,600 Barnet Leather ... . 62% 67 + 4% 
56% 19% 16,800 Barnsdall Class A 7% 35% 36% . 
39 19% 200 Do Class B........... 27% 2 27 ° 
55% 33 300 Bayuk Bros ed -- 3% 52 H%+ 4% 
sey «(30 1,100 Beech Nut Pack . 34 31% 34 +2 
72 = «Si 300 Bethlehem Steel (5) 7? % TWHe+ % 
82% 55% 12,200 Do Class B (5) 79% 77 78 + %& 

105 90% 100 Deo pf (7) ae --108 103 03 —2 

110% 104 400 Do pf (8)............116 113 116 4+ 3% 
10% 4 1,000 Booth Fisheries fans ¢ % 
37 De 300 Brit Emp. Steel 2d pf “ 

124% 100 2,400 Bklyn Edison Elec (8) in 

OM 7,800 Bkiyn Rap Tran ly 

2% FW 6400 Do cfs of dep . %® 

122% 70 1,800 Bklyn Union Gas (8) 121% 119 121% +4 1\% 
64% 42 3,600 Brown Shoe 64% 62 64%+ % 
98 §=689 500 Do pf (7)............ 98 9% 9 + %& 
Ma 2% 100 Bruns Ter & Ry Sec... 3% 3% 3% . 

139% 115 7,000 Burns Bros (+10) 138% 135% 136% Ww 
9% 200 Do pf (7) R 99% 99 99% + 1% 
51% 28% 4,500 Do Class B (2) 19% 46% 47% + 1% 
BY oly 1,000 Butte Copper & Zinc 7 OK, Oox— % 
33% 20% 1,600 Butte & Superior.. 30% 30 30%+ % 
ot Is 1,000 Butterick Co .. cocece an 194 2%—- % 
15% 10 1,400 CADDO CENT O€&R 11% 10% Iii + %& 
M4 tis 2,800 California Pack (6). M4 80% Bt + 3% 
71% 43% 11,800 California Petroleum .. my 62 63% % 

8% 83 600 Do pf (7) .%% 6% 8 +1 
11% (% 18,700 Callahan Zine Lead 10 8% 10 + 1% 
O% ST& 500 Calumet & Arizona (2) 63% 62% x6é2\ 

151% 110% 13,800 Canad Pacific (10).. 149% 146 148% 4+ Wy 
44 0 1,400 Case (J I) Thresh Mach 43% 41% 42\ + 1% 

AZM 7,008 Central Leather Co 1 40% 42 +1 

82 6% 3,800 Do pf eceena 76% 81% + 3% 

20 184 200 Cent R R of 'N J (8). “s00 198% 200 +7 
41% 32% 6,900 Cerrp de Pasco Copper.. 41% 40% 404% .. 
79% 47% 23,100 Chandler Motor (6).... 64% 60% 4+ 1% 
7 4 9,300 Chesapeake & Ohio (4).. 77% 75% 76%+ % 
12% 1% 17,800 Chicago & Ajton.,.,... 4% 3% 4+ % 

20%- 4 9,800 Do pf................ ii C+ | 
43% 12 2,000 Chi & East. Illinois.... 41 38% 40% + 1% 

% 31%  Miicccekindeans . 62% 61 62% + 2% 
10% 5% 1,500 Chicago Gt West «ees T!* TH TH+ KH 

24% 14% 1,000 Do pf. hedeccesocce IO 184% 19 ee 

16% 2,800 Chi, Mil & St Paul.... 34% 31% 34% +4 1% 

5S 2 ie OS SP ree 53% 50% 53%4+ 1% 

4% «SY 22,200 Chicago & Northwest (5 > 4% 92 944% + 1% 

325 «(100 oD eS ee --1235 124 153 +2 

nom 5D 16,800 Chicago Pneu Tool (4).. 89% 81% 86% +4 4 
49% 30% 49,100 Chi, R I & Pacific. 49% 47% 48 + % 

oh) S3% 1,800 Do pf (7)......... -- ® 97 99 + 2 
88% 70% 1,900 Do pf (6)......... . 88% 86% 88% + 1% 
& 51 700 Chi, St P, M & Om (5). 84 82 84 +2 

we 83 100 Do pf (7)....... -.--106 106 106 +7 

24% 15% 84,000 Chile Copper ........ 24% 23% 24% + 1% 

25% 5,100 Chino Copper ..... 31% 30% 320%— % 
4 400 Cleve, Cin, C & St L (2) 78% 77 THUY 

100 T2% 600 Do pf (5) f 98% 97 9% — % 
68y 43 400 Cluett-Peabody ........ 65 64 6 + & 

103 8&7 100 Do pf (7).... -++-- 108 108 1083 + 2% 
74% 41 14,500 Coca-Cola (4)....... 71 69 70%+ % 
aT 24 1,100 Colorade Fuel & Iron. 32% 31% 32% + % 
53% 38 500 Colorado & Southern(3). 49% 48% 49% 

62% 35 100 Do ist pf (4).. - O1% GIy 61y 
Gy 49 100 Do 2d pf (4).... 58 58 5S 1 

106 «664% «=: 9.800 Columbia Gas & El (6).106 103 105% + 1" 
5% 14 3,500 Columbia Graphophone. 3% 3% 44 ‘ 
21 5 100 Do pf 144 14% 1444+ \& 

















—1922 
High. Low 
79% 55% 
we ‘4 
39% 18% 
119 113% 
144% 85 
15% 9 
2 45% 
93% «466 
120% 91% 
53% 31% 
97% 93% 
98% 52% 
104 80 
238 14% 
97% TR% 
19% 38% 
41% 15% 
65% 43 
24% «15% 
141% 106% 
137 110% 
118% 100% 
37% 18% 
156% 115 
90% 80 
884%, 70 
49% 40% 
23% 14% 
89% 76% 
115% 104 
18% 7 
2% 11% 
2% %™% 
20% 14 
107 TOs 
107% 91% 
16% 9 
61 37 
127% 75 
103% 76% 
1914 11% 
26% 12% 
70% 45% 
102% 96% 
732% 55% 
&3 65 
106 «100% 
105 4 
18S 136 
15% 8% 
100 79% 
86 67% 
18% 13% 
4% 32% 
91 80% 
35 25 
19% 12 
95% 70% 
455% 31% 
34% 25% 
14% 6% 
9x 717% 
19 5 
41% 16 
90% H% 
3% % 
103 80% 
26% 15 
75 56 
85 70 
2 19% 
21% 10% 
14% 3% 
114% 97% 
113% 105% 
4% 3% 
11% 3 
45 
5 
12% ; 
32% 28% 
11% 7% 
43% 33 
38% 26 
29% 20% 
26 22 
115% 79% 
27% 13 
87% 53% 
19% 11% 
83% 60 
HO% 415% 
77m, 59 
69 6 
20% 12% 
13% 5% 
39% 2 
nos 85 
% 
22% 10 
73% 38% 
BO% 34% 
30% 22 
58% 52% 
™ 3% 
18% 34 
53% 34% 
lil 61 
39% 25% 
24% «8 
174 110 
81% 44 
4% 43 
39% 10 
73 26% 
35% 24% 
72 te 
210 153% 
209 «150 
122 107% 
65% 52% 
126 98 
20% 11 
144% 2 
664% 36 
180) =147% 
141% 108 
21% . 138% 
60 2% 
93% 68% 
87 DM 
107 72 
CP] 57 
40 15% 
52 «30% 
§3% 73% 
69% 44 
oS 35 
55% 41 
438% 3% 
il 3 
67 Bb 
32 >, 

















Stock and Net 
Sales Dividend Rate. High. Low. Last .Ch’ge 
7,200 Comp Tab Recording(6) be 73% 7 + % 
600 Consol Distributors as m «. 
4,300 Consolidated Cigar seve 33 38% + 24% 
200 Con Gas. Bait (8).....119 118%119 + % 
93,500 Consolidated Gas (8)..144% 136% 142 + 5 
14,200 Consolidated Textile 11% 10% 11%+ % 
15,800 Continental Can ...... 92 85% 92 +5 
300 Cont Insurance (6).... 90 bt 90 os 
15,900 Corn Prod Ref (6) 120% 116% 119 + % 
101,200 Cosden Co (2%)..... Oy 46% 49% + % 
nS EE a 97 96% 97 - 
13,900 Crucible Steel ....... 9% D4 WKH—- & 
See BD PE CGhsccadcccessi 10088 9%+ % 
8.000 Cuban-Am Sugar ...... 27 25% 25% — 1 
1.6008 De pl (8). .ccccccess T 97% + 3% 
5.900 Cuba Cane Sugar...... 15% 13% 14 — 1% 
3.300 Do pf . 38% 38% — 1% 
5,300 DAVISON CHEMICAL... 524% 48 5 — 2% 
3.400 De Beers Mines........ 24% 234% 2y%-— % 
3,200 Delaware & Hudson (9).141% 128% 140 +11% 
8,500 Del, Lack & W (f8%).137 133 136% + 2% 
2,300 Detroit Edison Co we 117% 116 116% + 1% 
3,500 Dome Mines (2). -. 39% 38 394+ & 
9,925 du Pont de Nem (8). ‘156m 145 x14 + 7% 
800 Do deb (6).......... 9% 89 0%+4 
3,800 EASTMAN KODAK (5). 85 83% 8 — %& 
13,600 Electric Storage Bat(3) 48% 46 48 + 1% 
1,200 Elk Horn Coal...... +» 22 21% 22 — & 
810 Emerson Brant pf..... 0% 4 Bau en 
5,000 Endicott-John (5) . 89% 87 88%+ % 
100 Do pf (7) ‘115% 115% 115% + 5 2% 
24,300 Erie ...... 16% 15% 16%+ % 
5,800 Do Ist pf. 26% 2% @ +1 
2,000 Do 2d pf.. 18% 17% 18 — & 
100 FAIRBANKS ©O....... 14 14 14 —1 
44,100 Fam Play-Lasky (8)..107 100 102%4 1 
3.600 Do pf (8)...... eecves 107% 10384% 104 — 1 
400 Fed Mining & Smelt. 15% 14% 15%+ 1% 
Goee BO OE Gbcccccccseese 61 57% 61 + 4% 
1,700 Fisher Body (10)..... +119 «#113 #119 «+ 5% 
2,800 Do Ohio pf (8)...... 96% 91 6 + 4% 
2,000 Fisk Rubber .......... 12% 12 i2%%+ % 
13,400 Freeport-Texas ........ pa —- % 
5,00 GEN AM TANK C (3).. 70% 65% 70%+4 4% 
200 Do pf (7). --e+.-102 102 102 — %& 
28,300 General Asphalt 70% 6% G8Y-— 
5,100 General Cigar (6)...... 82% SO 81% — % 
2.3% 2£. eer 104% 104% 104% + 1 
300 Do deb pf (7)....... 105 1044105 +2 
1,300 General Electric (8)....186 177%x180 + 2 
137,000 General Motors ....... 15 14 14% + %& 
600 Do deb (7).......++.. 99% 9% 99%+ % 
2.500 Do deb (@)...... ++-. 85% 84 8s — %& 
200 Glidden Co .....- 15 15 15 ‘ 
2,800 Goodrich (B F) Co. . B64 34% oom 7% % 
400 Do pf (7). - 3% 8 — 
1,500 Granby Consol 32% 31% 3 — \& 
1,100 Gray & Davis. 4% 14 14%+ % 
18,600 Great Northern pf (7). 95% 92% 8%+ \ 
9,800 Do ctfs ore prop (4).. 41% 39% — & 
100 Greene-Cananea Cop.... 33% 32% 322%— % 
700 Guantanamo Sugar 12% 12% 12%%— % 
See. Te Me Giiccacccececsss 98 98 98 +8 
900 Gulf, Mobile & North.. 164% 15% 16%+ % 
Gee SD Gia vada icntaceccede 41% 41 41% + 1% 
4,500 Guif States Steel...... 85% 81% 83 — %& 
1,000 HABIRSHAW ELEC C. 2 2 2-— %& 
400 Hartman Corp (7)..... 85 84% 84%-— % 
800 Hendee Manufacturing.. 22 21 22 ° 


200 Homestake Mining (3). 73 73 73 + ‘I 
R4 


19,900 Houston Oil ........... % 78% 83% + 3% 
8,300 Hudson Motor Car (2). 21% 20% 21%+ % 
13,300 Hupp Motor Car (1).. 21% 18% 21 + 2% 
9,300 Hydraulic Steel ....... 8% 8 S%— % 
4,600 [ILLINOIS CENT (7).,.1144% 110 114%+ 2% 
meee «ERD OE bec cecicccses 113% 111% 113% + 2% 
10,600 Indiahoma Refining .. 4 3% 4+ & 
Indian Refining ....... 9% oS 9 +1 
Inspiration Copper . 42% 41% 42 + % 
Interboro Consolidated. 1% 4% I%-—- %& 
3 ee eee 4% «64 — % 
500 Interboro Rapid Tran.. 29% 29 29%+ % 
400 Internat er pe 8% 8 8 —3 


. 38% 38 38 — 1% 
33% 33% 33%4— % 
29% 27 


300 «Do pf. 


500 Internat (2%). 


C ‘ement 


32,200 Internat Comb Eng (2). 28% + 1% 
900 Int & Great Northern... 23% 234% 23\% ° 
4,200 Int Harv, new (5)......114% 109% 112% Py ley 
2,300 Intrnat Mer Marine.... 14% 14 14 — & 

16.588 De pl CG). ccsccsecece 5s 4 56% 

4,600 International Nickel... 18 17™% 17%+ % 
200 Do pf (6)........6. oe & 82 82 . 
32,800 International Paper 60% 57 Ou + 2% 
1,600 Do pf, stamped (6).. 77% 75 77% + 2% 


100 International Salt (6).. 66 66 
9,900 Invincible Oil 1 

400 lowa Central 
20,800 Iron Products 








1,00 Do pf (8)....... ‘ 
5,700 Island Oil & Trans.... 
400 JEWEL 16% 16% 16%— % 
900 Do 63 59% GW%— 2% 
14,200 Jones Bros Tea 30% 45% 49% + 2% 
1,200 KAN CITY SOUTH.... 26 25% 25% «.. 
WO Do pl (Gpccccccccoces 58% 57 58%— % 
13.700 Kansas & Gulf......... 4% 44 4% .. 
1900 Kayser (Julius) & Co.. 47% 444% 45 — 1% 
7.500 Kelly Springfield Tire.. 44% 42% 44% + 1% 
2,600 Kelsey Wheel (6)...... 104 94% 103144 + 8% 
38 37 37 — 


16,800 Kennecott Copper .... 
3,600 Keystone Tire & Rub... 8% 8 8+ & 
164% 169 + 3 








700 Kresge (S S) Co (7)..169 
8,800 LACKAWANNA STL... 80% 78% 7T9K— % 
1,500 Laclede Gas (7)..... -- 91 So 90% + 1% 
200 Lake Erie & Western 34 34 34 C~«< QC 
BBO De PF... ccccccccces - 73% 73 73 ‘ 
2,000 Lee Rubber & Tire (2).. 26% 24% 26% > o 
2,400 Lehigh Valley (3%).. 72 71% + 1% 
300 Liggett & Myers (12)...210 205 210 +10 
300 Do pf Class B eaten 208 2098 +17% 
100 Do pf (7).. 122 122 + 6% 
35,300 Lima Locomotive (3%). ox 62% 614+ \% 
100 Do pf (7).. § 126 1286 + %& 
30,900 Loew's, Imc .......... 19% 19%— 1 
ee ee ae 12% 12% 12%+4+ % 


5,600 Loose-Wiles Biscuit ... 66% 
1,000 Lorillard (P) Co. (12),180 175% 179% + 2% 
4,800 Louisville & Nash (7)..141% 137% 141% + 1% 








5,000 M*INTYRE PORC M (1) 19% 18% ae -- A 
19,500 Mack Trucks .......... 60 56% + 5 
3,500 Do ist pf (7)... c.cc0e 93% 90% tax + pea 
1,100 Do 2d pf (7).......... 87 83% 87 + 4% 
600 Mackay Cos (6)........108 100 x10 + 1% 
200 Do pf (4) ee % 68% x08%+ %& 
16,600 Mallinson & Co......... 385% 36% 37% — %& 
600 Manati Sugar ......... 45% 43 43 — 2% 
Ge. WO WE Cedcccccccccsss 83% 88 83% + 1% 
1,700 Manhattan Elec Sup (4) 59% 54% 57% + 4% 
1,600 Manhattan Elev (7).... 56 5% 6 + % 
6,300 Do ctfs (2) .......... 55% 52 HuE+ & 
5,900 Manhattan Shirt (2).... 42 4% 41%+ %& 
100 Market Street Ry ... & 8 8s — \ 
2,900 Do prior pf (6). 5% 63 o — & 
40) =Do 2d pf.. 22% 21% 21%— % 
22.800 S aastane Oil & Ref ry 41% 38% 41 + % 
+ Martir-Parry (2) 31% 30% 30%+4+ % 
‘Me hieson Alkali “NA 453g TMOG + 3% 
“ii Maxwell Motors, Cl A MO 5% HQ — 2, 
4.800 Do Class B 19% 18% 19 — 


: % 
1,800 May Dept Stores (8) 134% 130 134 + 3% 


| 
































——1922——— Stock and Net 
High. Low. Sales Dividend Rate. High. Low. Last.Ch’ge 
204% 106% 155,800 Mexican Petroleum (12)198 i87%191 — 2% 

ot) 79% 1,600 Do pf (8)........ ° 97% 97%- 1% 
34% 18% 68,500 Mexican Seahoard (6). 18% 19% — 24 

32% 16 10,300 Do ctfs (6) ....... 16% 17 3% 
31% 24% 1,500 Miami Copper (2) 29% 29%— % 

16 11% 23,000 Middle States O1 (1.20) 14 13% x13% \y 

45% 27% 19,900 Midvale Steel ...... -- 3% SA 34% % 

14% 5 1,600 Minn & St Louis, new 10 9% 9%-— 

74% 255 900 M, St P & S S M (4) 74% 70 74% + 4% 
92% 80 TO De pf CB.dccscccices 92% 91 92%+ 3% 
68 63% 100 Do leased lines (4).... 68 68 68 + 5 
14 Me 200 Mo, Kan & Texas.... 13% 13% 13% 

19% 7% 11,700 Do when issued 19% 18% 19 + %&% 
46% 24% ##j.6,500 Do pf when issued. 48 45% 48 + 1% 
35 30% 400 Do ad paid .......... 35 33 3+ % 
25% 16 6,800 Mo Pacific ......... 23% 22% 238% + iy 
62% 43% 19,300 De pf .............4. 624% 57% 62 +3 
76% 63 1,300 Montana Power (3) 75 72% 72%— 2 
25% 12 10,200 Montgomery Ward 23% 22 23 + & 
14% 13 16,800 Moon Motors (1)....... 14% 14 14% 

11% 10% 13,800 Mother Lode Coal'n(%) 11% MY 11% 
a6 U8 400 Mullins Body ...... 23% 22 2%+ % 
12% 6100% 100 NASH, CHAT & StL.(7)125 125 2 +1 
21% 10% £1,900 National Acme ...... 16 14% 15%+ % 
159% 123% 900 National B’scuit (7) eT 59 i157 159 + & 
125 113% 2 2 . eee 121 121 121 —2 
59% 26 1,000 National Cloak & Suit. 59% 56% 59 + 4% 

4% #1 300 National Cond & Cable. 2% 2 me. ae 
63% 30% 22,000 National Knam & St.... 63% 58 62% +4 4% 
105 81 se 2. Paar 105 98 x105 +9 
110% 8&5 4,300 National Lead (6)......109 105% 108 + 1% 
1154 108 100 Do pf (7)....... 1145 115 115 — ¥% 
16 7 500 Nat Rys of Mex ist t.. 10% 10% 10%— & 

7% 3 1,900 Do 2d pf..... « 5% dhe, 4%%— Y 
19% 13% > 100 Nevada Con Coppe r 17% 17 17%— %& 
73% 54% ,200 New Orl, Tex & M (6).. 71 70 70% - “4 
82% 57 1300 Y Air Brake ..... 78% 75 78 +383 
100% 72% 23,800 New York Central (5).. 98% 96% 98% + % 
91 51% 1,900 N Y, Chi & St L (5)... — 824% 85%+ % 
91 61% 100 Do 2d pf (5)......... 88 ss — 1% 
46 28 400 New York Dock (2%). 37% 36 36 —2 
6814 53% a Ree 58% 5 58% — \% 
35% 12% 20,900N Y, N H & Hartford. 33 31% 324%— % 
30% 19% 2,600 N Y, Ont & West (2)... 27% 26% 27%+ 1% 
125% 96% 37,200 Norfolk & Western (7) .125% 117 i244 + 64% 
98 44% 22.5 North American - 955 90% x92% .... 
47% 38 1,900 Do pf (3)........ 47 46 x46%+ % 
90% 73% 16,500 Northern Pacific (5). 894% 87% 88Y%— % 
12% 8 800 Nunnally Co- .......... 10% 10 10%+ % 
144% «6 1,100 OHIO BODY & BLOW. 6% 6% 6%+ % 
53% 47 100 Ohio Fuel Supply (2%). 52% 52% 52% + 2% 

9% 4% 1,200 Ontario Mining ........ PL C4 6% 

4% 2% 27,400 Okla Prod & Ref....... 3% % 3-— & 
24 12% 10,500 Orpheum Circuit ...... 24 21% 23%+ 1% 
161 116 1,600 Otis Elevator (8)...... 160 155 155 — 3% 
16% % 500 Otis Steel ..... 11% 10% 11% + % 
40% 24% 22,500 Owens Bottle (2). 105% 36% 39%+ 2% 
14% 3% 2,500 PAC DEVELOPMENT. 4% + 4-— ¥% 
84% 62% 6,600 Pac Gas & Elec (5) 84% 81% 8%+ % 

44% 48,900 Pacific Oil (3)........ 59% 56% 59 + 1% 

90% 86% 200 Pac Tel & Tel pf (6).. 90 Ow) 90 - 
86% 48% 80,800 Pan-Am Pet & Tr (6).. 84% 79% 81% — 1% 
&2 44 24,900 Do Class B (6).... 79% T4kh WK— % 

2 5% 300 Panhandle Prod & Ref. 6% 6% G6%-- % 
17 10% 100 Parish & Bingham..... 12% 12% 12%— 24% 
100 90% 200 Penney (J C) pf (7)....100 100 100 + 2 
47% 33% 18,100 Pennsylvania R R (2). 46% 464% 46% + % 
13% 6% 11,800 Penn Seaboard Steel... #% «C7 ™m%— &% 
94% 59% 2,000 Peoples Gas, Chi (5) G4 924% %38%+ 1 
26 10% 1,200TPeoria & Eastern...... 22 21 22 we 
40% 19 10,400 Pere Marquette ........ 39 38 39 + \% 
74% 50% GSS Be wR GB). cdeccccces 74% 74% 744+ % 
45% 31% 6,700 Philadelphia Co (3).... 44% 43% 45+ % 
59% 28% 51,400 Phillips Petroleum (2).. 55% 50 44% + 3 
24% #8 1,800 Pierce-Arrow 12% 11% 11%— % 
49 18% Re Se Gi akakecace:s 32% 30 30 
12 7 3,500 Pierce Oil ° a0 7% 7 ™%— 

71 39 * BF Peewee, . 46 43% i146 +2 
49% 39% 5,900 Piggly-Wiggly (1).. e 46% 41% 45% + 
71% 58% 19,000 Pittsburgh Coal 71% 69% 71 + 
100 90% 350 Do pf (6)....... -«.. 99% 99 99% 

97 85 300 Pittsburgh Steel pf (7). 97 97 97 
41% 23 5,100 Pittsburgh & West Va. 40% 39 39% + Ma 
91% 76 ee See Me MM cckecacccus 91% 91 91 — % 
24% 14% #«2,800 Pond Creek Coal (1%). 21% 21 21% — 

103 66% 18,700 Postum Cereal (5)....103 92 102% +10% 
111% 105% Rue. Me Me Go ccsscccscce 110% 100% 110 + % 

89% 63 1,900 Pressed Steel Car...... 89% 84% 89% + 4% 
103 91 i 2 a 103 100 103 +2 
~ 24% 80,900 Producers & Refiners.. 49% 46% 47% + 1% 
98% 66 7,500 Public Service, N J (6). 97 93% 94%— % 
136% 105% 52,000 Pullman Company (S8).136% 130% 135% + 6% 
53% 30% 1,300 Punta Alegre Sugar... 50% 48% 48% — 1 
385% 26% 19,800 Pure Oil (2)........... 33% 32% 33%+ % 
102% %4 500 Pure Oil (8)........... 100% 100% 100%+ 
70% 61 60 RR S, Ill C stk ctfs (4) 70% 69% 69% ee 
119% %4 1,800 Railway Sti Spg (8) 119% 116 + 1 
36% 19% 2,600 Rand M nes (3.41)..... 36% 84% + 1% 
19 13% $3,500 Ray Consol Copper 16% 164 16%— \ 
83 7i% 35,500 Reading (4) ...... 83 78 82 + 2% 
57043 1,500 Do Ist pf (2)... 550 OC«d52%eCOS CH 8 
59% 45% 1,800 Do 2d pf (2)..... 54% 53 14% + 1% 
42 24 5,800 Remington Typewriter. 41% 38\ — 1 
8o Bo 300 =~Do Ist pf... . 80 74% +13 
41 25% 2,900 Replogle Steel ...... 33% 2% 

78% 46% 15,500 Republic Iron & Steei 74% 69% 

95% 74 SA Be. Pla. ccevs- 94 92% 

14% 2% 3,500 Repub Motor Truc k. 3% 3% 

51 24% 600 Reynolds Spring 29 27 
55% 43 34,500 Reynolds Tob B (3). 5% 52% 

118 111% 20 Do pf (7). 118 118 

67 47% 38,900 Roy DN Y Sh (4. 13 59% 57% 

53% 17% 200 Rutland pf ........ 45 45 
15% 125% 200 ST JOS LEAD (1). 15\% 

32 205%, 4,300 St Louis-San Francisco 30% 

56 35 ae? eee a 
36 0% 3,500 St Louis Southwest. 

52% 32% 3,900 Do pf.. 

6% 1% 1, 000 Santa Cecilia Sugai 
24% 10 400 Savage Arms . 

5% 1% 1,500 Saxon Motor 
10 2 1,200 Seaboard Air Line 
15 3% 1,500 Do pf..... . ¥ 
94% 59% 8,300 Sears, Roebuc k ‘é Co.. 92 S84 
96% 6 800 Shell Union Oil pf (6). 96% 96 
23% 10% 600 Seneca Copper ., 12% 12% 12 
12 ™ 200 Shattuck-Arizona 9% 8 + 
48% 35% 1,400 Shell Tr & Tr (1.55%). 40% 40% 40% + 1% 
38% 18% 45,400 Sinclair Consol Ol! (2) 34% 32% 32 + % 
101 97% Se Ee eS - 99% 97% YThK— 3% 
11% 9% 9,800 Skelly Of] ............. 10% 10% 10%+ % 

4% %% 1,900 Sloss-Shef 8 & I Co... 51 49% 50%+4+ % 
95% 78% 16,800 South Pacific (6)...... 94% 92% 94%+ % 
57 3 400 South Porto Rico Sug.. 51 a) 50 
28% 17% 10,600 Southern Railway... 27% 26% 27 . 
oe. ae! UM 2 eee 64% 63% 64%4+ Y 
24 17 3,800 Spicer Mfg ......cccces 2 19% 2%+4+ % 
i128 113 300 Standard Milling @)...128 127 128 + %& 
93% 83 100 Do pf (6)...... --e- 9 93 9% + & 
121 91% 54,000 Stand Oil of Ca) (4). .116% 111% 114% + 2% 
198% 169 5,500 Stand Oil, N J (5)....187% 182 184% — % 
138% 113% 1,900 Do pf (7)............ 17% 11tT «117 —2 
90 68 900 Steel & Tube pf (7).... 85% 83 8 +1 
55% 45% 300 Sterling Products (3),. 58% 58% 53% .. 
18% 24% 3,300 Stew War Speedg (8).. 48% 46% 48% 4 % 
59% 35% $9,400 Stromberg Carbur (4).. 58 52% 56% + 1% 
139% 79% 108,100 Studebaker Co (ti1%).134% 130 131% — % 
118 100 2 = £. ae +115 115 815 + & 

£% 3% #£=>(.},500 Submarine Boat 6% 6 %+ %& 

- 4% 4,900 Superior Oil ecace ™ 6% Gy%-— ¥X 

2 16,900 Sweets Co of America 3% 2% 3 + %& 

5% 1 1,200 TEMTOR C & F, CIA 1% iy im+ } 

Continued on Page 254 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended September 9 Total Sales $56,511,800 Par Value 
UNITED STATES GOVERNMENT WAR LOANS CORPORATION ISSUES Range, 1922 Net 
Range, 1922 Net Range, 1922 Net High Low Sales gh Low Last Ch’ge 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge o + 18 CME 66% 67 
101.28 94.84 1848% Lib 3%s, 1932-47... 100.90 100.70 100.84 + -18 80% 75 1 ADAMS EXP 4s, 1948.... 80 80 80 — % 97 89 5 C,Mé&St I &M 97 97 
101.24 94.82 3 Lib 3%, '32-47,reg.100.66 100.12 100.66 — .04 103% 97% 36 Ajax Rubber 8s, cfs, "36. 99 97% 99 + 1% bi & 3 M & Pus a 7 = % 
101.68 95.70 2 Lib Ist 4s, 1932-47.100.40 100.40 100.40 — .16 12% 9 1 Alaska G M cv 6s,SrA,’25. 9 9 ‘ ue 91 82% %7 Chi & N W 89 wWhk-— % 
101.36 97.80 2 Lab Ist 4s, 1932-47, 100% 81% 6 Am Ag Chem cv 5s, ’28.. 99% 99% 99% + % ee = See © 87% 87% 87% — % 
eer ree 100.34 100.34 100.34 es 105 100 76 Am Ag Chem 7is, 1941..105 104%105 + % 81 ; cal 13 Ch . 78% 78+ % 
100.80 95.60 36% Lib 2d 48, 1927-42..100.28 100.16 100.20 + .02 93 81 3 Am Cotton Oil 5s, 1981...91 91 91 — % 108% 90% 22 Chi é NW 8% 107 108%) + 1% 
100.54. 95.50 9 Lib 2d4s,"27-42,reg. 99.86 99.76 99.78 + .02 96 86% 160 Am Sm & Ref 5s, 187... 95% 04% 4%+ % 112%106 6 N 4 111% 111%— % 
101.78 96.00 11% Lib 1st cv4%s,'32-47.100.74 100.12 100.64 + .28 104% 97 160 Am Sug R 6s, tmp cfs,’37.104% 104 104%— % 110 16% 2 Chi &N 100% 110 + 
101.40 95.86 .46 Lib ist cv 4%s,reg.100.66 100.26 100.66 + .66 91% 80% 4 Am Tel & Tel cv 4s, '36.. 91% 91% 91% + 1% ie telat : 82% 82 82 — % 
101.00 94.68 1890% Lib 2d cv4i\%s,'27-42.100.44 100.12 100.22 + .04 120 108 183 Am Tel & Tel cv 6s, '25..119 115 115 —13 864 80% 10 C, I 84% 8 + % 
100.80 95.68 144% Lib 2d cv 4%s,1927- 100 91% 123 Am Tel & Tel col 5s, '46.100 99% 9%+ % a oe 85% HH B+ % 
ts "¢ 4B i BOR 2s ccccccce 100.30 100.02 100.12 104% 95% 19 Am Tel & Tel cv 4%s, '33.104% 101% 101% — 2% 97% 91% 2 s ~% 97 OK+ % 
101°00 96.74. 2170% Lib 34.4%s, 1928. .100.36 100.18 100.22 — .06 93% 86% 168 Am Tel & Tel col 4s, '29.. 93% 93 93%+ % 106% 101% 3 C, St P, MAé 84 108% 108% + % 
100:36 94.12 56 Lib 3d 4%8,'28,reg.100.16 100.02 100.14 + .12 82% 70 14 AWW & EI col tr 58,3482 81 82 + % = & 3 C, 8 P, M 92 9 +5 
101.86 95.86. 3696% Lib 4th 44s,°33-38.100.76 100.32 100.66 + .30 88 80 28 Am Writing Paper 6s, 39, 86% 86 864%— % 117% 111% 7 Ch lzj— % 
161.62 95.70 354 Lib 4th 4%s,’33-38, 80 58% 4 Ann Arbor 4s, 1995....... 1% 71 71 + %& 94% 87% 6 Ch 92 
registered ........ 100.66 100.20 100.54 + .34 92 86% 69 Armour & Co 4%s, 39... 92 91% 2%+ % 102% 9% 6 Chi & 2% 102% + % 
100.98 100.02 4040% Vict 4%s, 1923.....100.74 100.68 100.72 + .04 95% 85 210 At, Top & S F gen 4s, 95. 93% 93 93 — % 1% % 18 Chia W 7 
100.90 99.84 48% Vict 4%s, reg......100.54 100.50 100.54 + .02 92% 87% 3 At, Top & S F reg 4s, 95. 91% 91% 91%—1 95% 84 183 .Ch 9%+ % 
100.62 100.26 1014 Victory 4%s, 1922 86 77% 8 A, T&S F adj 4s, 1995..8 8 8 + % 107% 9 65 CI % 105%—- % 
ere 100.30 100.30 100.30 + .04 86% 7 1 A, T&S F adj 4s, sta,’95 85% 85% 85%— % 100 97 §«=— 54 Cin Gas 4 99% + % 
100.50 100.10 202 Victory 4%s, 1922 8 7 12 A, T&S F ev 4s, 1955... 8% 84 BS4K— & 102% 95% 14 C, ¢ & 
reg (called) .....100.20 100.16 100.20 + .04 - 5 A, T&S Fev 4s, 1960...102% 102% 102% + % » 6s 2 101 102 + % 
Se RTE 8 1 A, T&S F cv 4s, 09-55. 8 8 85 + 1% 84% 76% 2 C, | & St 83% 83% 83% 
Total sales ............ dealtiaausinas Aone $13,025,600 95% 91% 3 AT &S F, 5 Oki 40,28, 9% 95% 05% 92 79% 1 x: g ce eee 
FOREIGN GOVERNMENT S* haus & FOS F RUD OS GE Shh OOH + 1% 8% 8% 1 6, ¢ . 0% B4— % 
; SF, 87 87 87 1% 
102% 99 359 Argent 7s, temp cts, '27..102% 101% me ul ae ie ab ne ee gE ise” zz; 88% 88 8H 98% 9 1 9 9 9 oa 
a EE ND a . | a Series B, 1944............ mi. 0 1 41x | TESe tS 5% 105% 105% + % 
rr pg ay Re oi 33K OOK %% 59% 17 Atl & Birm 4s, 19: 72 6 72 +2 = & 30 77 79% + 2% 
112 105% 10 City of Bergen 8s, 1945...110 109 109 — % $3 85 26 Atl Coast L lst 4s, 1952. 91% 90% 91%+ % 91% 82 6 1 9 9K+ % 
116 106% 8 City of Berne 8s, 1945....1144%113 113 + 91% 83% 38 Ati C L unif 4%s 1964. . ‘i : 91% 90% > 92 83% 13 0 89% 90 + %&% 
9 76% 164 City of Bordeaux Ss, 1934. 83 81% 82%+ 1% | oR 104% |5 Atl Coast Line 75, 1930..108 107% 107% — or ae” 3s oo. 2 % 
112% 106 7 City of Christiania 8s,'45.109% 109 100% — 86% 7% 74 AtiC L, L & N rm 1952, 86% 84% 86%q 4+ 1% 97 88 36 £ 64 96 96 ‘ 
= 85% 142 City of Copen 5s, Tis 93% 93% WH+ % 80° 60 38 Atlantic & Dan ist 46,48. 80 80 80 +13 a ae 8 3% 3 +2 
% Ww Gay of Gxts Prague 7%s, ons Gs oma 2 50% 23% 11 Atlantic Fruit 7s, 1934... 38% 38%+ % 101% 100% . 97% IT%— % 
90 76% 25 City of Lyons 6s, i934... 84 82 84 + 2% 3938 Atlantic Fruit 7s, ‘34, cfs 38% 38% 38% 92% 86 53 oe ee ae oe 
90 76% 69 City of eS wei 83% 82 83 +1 105 103 6 Atlantic Ref 6%s, 1931...103% 103 103 53 38% 1 ded + % 
94% 92% 21 City hg} 104% 98% 131 Atl Ref deb 5s, 1937..... 99% 99% 99% 014 6 yy ‘% 
§ 2 y of Montevideo 7s, °52. J = 101% «6 Yi % 
02 9: : -_ q 3 43 WO 
105 99 16 Cie oo lene tee a 103% 99% 1 BALDWIN LOCO 5s, °40.102% 102% 102% + % 95 54% 110 ir 
: 1961, int ctfs...........101 100 101 +2 9% 88% 15 B & O pr lien 3%, 1925.. 95% 95% 9u— % 8% 7 4 85% 2 
106% 98% 40 City of Rio de Jan. 8s, 46.100% 99% 100%+ % on we re oe Pye peg 4 ree. = ro 4 + 3” 107% 100 22 07% 1% 
106% ¥8% 97 City of R de J 8s,'47,ctfs.102 100% 102, + 1% 87 4 oe Gest & Os on ‘ts, ”: 86% 86 «ON + 9% 88% 4 m 2 
et feu or cue ot on 101% 101% .. g% TF OL Balt & Ohio ret On 05... S14 90% 91... ee 6 tee wt : aie a 
temp ctfs aaa 1% 102 94% 125 Balt & Ohio 6s, 1929. “102«101—«102—s + 103% 99% 7 Del & H woe le 112% + 2% 
76% 67 City of Tokio 5s, % 85 72% 16 B&O, P,LE&WVa 43,41. 84 33% 84 + % | 102° 89% 188 Del & Hud 2” coli 4 on 
116" 101 26% City of Zurich So, 1945... 9% 87 8 B&O, Pit, J & M 3%8,'25 04% 9% Met % 93% 83% 19 Del & H 3 (90m OK 
100% 94 206 C Posed Rep 8s, "51. % 94 86 138 B& OS W Div 3%s, '25. 93% 92% 98%— % 90 84% 22 Den Gs 3 9% 82%— 
: int — ncdepbeed = 95 6 + %& 92 4 1 Do registered ...... - 2 92 92 = 84 76i4 ‘8 De at F 90 &9 909 +1 
ecedecrescsesece J 5 i ~ - - ~ 45 > Jen & tie + 5 &: &3 % 
112% 105% 16 Danish Munic-s 8s,A,"46.110 109% 110. oa ae 8S oie i $2 73 22 Den & Ri 18% 71% To 
SS 8 eee 6 t ee Ss ee 108 102 12 Barnsd s f 8s, Sr B, *31.106 105% 105% + 2 = 1% 2 Da ek S2% 81 81%— % 
= = es —s — Se . 6 a+ 109 107 51 Bell Tel (Pa) 7s, 1945....109 108 108%— % 47-40% = ee o 2 et 
ese Pe cine “ “th edly ge 7 2 ‘4 ; 
97% 85% 39 Dominican Rep 5s, 1958... 97% 95% 97% + 1% — a os — 2 fase Nags aga 99% 99% I+ % 45 @ #1 DERG ‘ 
91. 89 80. Domin Rep 5%s, *42, etfs. 91% 89 9I%+ 1% ier” $6 3 Beth St of 60 1948. P “4 am L & Tr cfs 4 4 45 —C—=«t 
100% 96 11 Dom of Canada 5s, 1926. .100% 100% 100% .. 97% 90 11 Beth St ref 5s, 1942...... 97% "y 100% 93 1 et Ci 00% 100% 100%... 
109% 90% 198. Dom of Canada Sis, °29.-102% 102% 102% + i 7 39 1 Bost&é NY A'L 4s, i955. 7 = 2. : ) 98% 98% — i 
00% 57 m of Canada 5s, 1931. .160% 1 1 a on § 4 y ‘ Ae 9 9 16 . 1% 9% K+ ¥ 
MGot Sri 400 Det Gta, a, term cits. 0K. som som ym | MOK 95 29 Braden Copper Oe insl... ON SOK TOK + % | 108 9% 25 oS 104 104% + 
}- po i nh Bar pa ped x one ont ‘* 100% 87% 20 Bklyn Edison gen 5s, °49.100 98% 99%+ % a x 2% 91% 92% + 1 
sean Site 198 Peamerican Industrial Dev oh, OE OO Tt 1S 108 102 14 Bklyn Ed gen 7s, C, '30..106 105% 105% — % 110% 106 6~SCDia Mate! A Sal 
i 7%s, 1942, temp ctfs.... 97% 94% 96%+ 1 104% 100 4 Bklyn Edison gen 6s, *30.103% 103% 103% — % 53% 33 7 Distil itera ¢ . 
om: . P ( f; 1 108% 104% 36 Bklyn Ed gen 7s, D, '40..108% 108 108%+ % 98% 94% 37 SS ~y “6 & . 
+4 —- Govt 8s, a "10a 101% 101% + 64 85% 22 Bklyn RT ref cv 48, 2002 59 58 59 +2 1008 ty, 37 4% 94 94% — 1% 
a = ench Govt 7%s, 1941... 90% 98 24+ %& 73 Gl 3 Bklyn Q Co &S con 5s'41 73 73 73 .. — ma Ss 00% 100% 100% + 2% 
SS © BCA 2 ft 0, Sit rots OS OS CD 63 2% 5 BRT g 5s, '45, cfs of d. 60% 60% 60%— % | 108% 103% 47 é 82% 82% 82%— % 
Se ee ee is A ee a 65 31 21 Bklyn RT gold 5s, ‘45... 65 60% 65 +5 06” 100% 294 : 8% 108 1058 — % 
% 36% 41 Jap 4%, 2d series, 1925.. 94% %— 91% 56 74 Bklyn R T 7s, 1921...... 91% 85% 91%+ 6% | 08% lon > 06 104% 105% + 13 
82 72% 554% Jap 4s, sterling loan, '31.. 82% 80% 82% + 1% 91% 584101 BR T 7s, 21, cfs of d.. 91% 84% 91% + 4% % 105 14 18% 107 107 : 
91 77% 132 Jurgens (A) Un Margarine jaca tae 54 248 BRT 7s, '21, cfs sta.... 90% 81 88% + 7% 0 s% 3 
snes 80 et ee ee ee a ee % 90% 75 8 BU Elev 5s, 1950....... 0 % 0 + % - 87% 87% — 2h 
% 94% 55 Kingd of Belgium 6s, '25.100 90% = 120° 110 685 B U Gas cv 7s, '32, t cfs.120 117% 119% + 2% ao. s I 97 97% 

109% 103% 159 Kingd of Belguim 7%s, ‘5. 106% 104% 106% + 2% ao ee 8 Bull, R&P con tise, OT, 06% Dte 94% — 1% % 92 3 a er Se 
8% 102% S3 Kingd of Belgium 8s, *41..105% 103% 100% + % 100 90 2 Bur, CR &N col tr 5s,'34 99% 99 99 — % 10§ 100% = 7 , 106 — 5 
Stas 39% ibs ry ‘oa > 6 — Gin + % 95 86% 19 Bush Term Bldgs 5s, "60. 94% 94% 94%— % . one 6A + % 

ity, Y % O44 © " t mB OF its i 5 ™ 
92% #1 Kingd of Italy 6 D5 96% 96% 96% aa % 92% 82% 16 Bush Terminal 5s, 1955... 92 92 92 ia 55 34% 5 “ i u+ 4% 
98% 356 Kingd ofNeth 6s. 2,int rets 96 De 95% + 0 2 CAHA « = 54% 32 81 
112% 100° 30% Kingd of Norway ‘Ss, °40..112% 112 112% — 1 ok 8 CAA OE Oe ee ee 8 i” aun ans 
061%, 94 Kingd of Sweden 6s, '39..106% 1054106 + % 102 93 7 Can South con 5s, 1962. ..101% 100% 101% -_ 98% 78% 1 Jers 
85" 70% GJS Parle-Lyons-Med 6s, ‘ : 105% 101 29 Gan Gen El deb 6s,cfs,42.105% 104 105% + % 1% 79% 21 
mt CUES 2.2.22 cccgeeeess 77 75% 7 + 1% 115. 108% 48 Can Northern 7s, 1940....115 114% 174% 91 79 10 
102 97% 165 Rep of Bol 8s,’47,tem ctfs 99 98% IH— % 114% 107% 41 Can North 6%, 1946.....114% 113 1.3% 
I 98% 31 Rep of Chile 8s, 1926.....102% 102% 102% + % 83% 77 602 Can Pacific deb 48,,,.... 83% 82 83% + MN 108% 9% 27 4107 107% + 3 
106 102. 36 Rep of Chile 8s, 194! oe LOK 103% 104% + % 94 83 12 Caro, Clinch & O 5s, °38.. 92 91% 92 91% 80% 11 | E Cst ‘ 90% 90% Fp 
106 100% 35 Rep of Chile Se, 1946... 104% 103% 104 — 4 88 76 3 Central Foundry ist 6s...85 84 8 + i 103° 99% 50 Francisco Sus Wh WR+ % 
§2% 76 5 Rep of Cuba Sie, oss - oa } + % 100 97% 3 Cent Dist Tel 5s, 1943....19 99% 100 +8 t { 01% 1038 + 2 
03% 77 7 Rep of Cuba 5s, 1949.-... 93% mS 101 6 Cent of Ga con 5a, '45...1400% 100 100%— % 
196% 103 17 Rep of Uruguay 88, ‘46...107% 106 106% — 1% 93% 37 Central Leather 5s, ’25.. 98% 97% 98%— \ 99 83 14 GAL, HOI 0 89% 9 + ¥ 
1 99 29 Rio Grande do Sul 8s, ‘4.101% 100% 101, + %& 91% 81% 304 Central Pac 4s, 1949..... 90% 90% + % 109 103 26 Gen F i 107 107% he 
106% 100 11 State of Sao Paulo &s,'36.102 101% 101%¥— % 87% 7 16 Cent Pac TS Line 45, "54 86% 85% 86% 4 3 103-95 14 - a + prt me 
il 7] 20 State of Queens!'d 7s, ‘41. 112 111 111% + % 110% 108% 12 Cent R RN J 5s, 87... .110 109% 109% — % ‘ ‘ or hy - A 
103% 07 $5 State of Queensi'd 6s, °47.1044 102% 1084 + 1% | 110 105 8 Cent of NJ gen 5s,’87 Fog. 108% 108% 108% + 1% Rie we MEL 
121% 112% 61 Swiss Confed s f Se, "40. .121'% 120% 121% + % 129% 110 40 Cerro de Pasco 8s, °31...129% 128 128%+ % ei, 101% 108% 4. 
10m 100° 17% UK of GB & I Sis, ‘23.10% 100 100% — we | lose $4 8 Ches & Ohio con Be, "30.103 103% 103% + % 00% 100 100% + 3 
110% 98% 87 U K of GB & I 5s, '29.108 107% 108 — = %& 82% 31 Ches & Ohio gen 4%8, '92. 90 89% + % “is ised & 
100% 96 127, UK of GB & 1 Sis, "37. 105% 188% + | 100 84% 289 Ches & Ohio cv Sa, “46... 96% 98 9% + % Pe ee 
39 108% U S of Brazil 7%s,’52,ctfs 89 87% 884+ % 92 82%109 Ches & Ohio cv 4%s, °30 - 90% 90%+ % a = =. os 
87% 5 USe Sue T4s,'52,ctis eT% 8TH +1 103% 100 1 Ches & Ohio con 5s, °39 “103% 10 103% + 3% iy 108% 105% 4. 
yy RE ee 98 90% 5 Ches & Ohio fund 5s, 29, - 98 98 +1 t 119% 112 + 
108 100 224 U 8 of Brazil 8s 41. “ 10296 10 a e 102% + % 87% 78 5 Ches & O, Coal Riv 4s, 45 87 4 87 + % 104 hy 1041 2 
96% 90 101 U S of BC Ry Bl 7s, ‘52. 92 92 6+ A 86 82% 2 Ches & O, R&A Ist 4s, 89 84% 84% 84% — 1% he tet 
70% 54 70 US of Mexico 5s, ’54.... 58% 36 56% — 2% 80% 75 2 C&O, R'& A 2d 4s, 89.. 80 80 i4 15 41 
tl 50 a J ° = — 58 19 = yo rt + 1% 67 51 150 Chicago & Alton 3s, '49.. 56% 54% 55% + % 7 7 24 HAV EI 86% 87 
39% of Mexico 4s, '54.... 45% 42% — 2% 52 33%412 Chicago & Alton 3%s, 50. 37% 45% 37 + % 92 71 6 Hav El Ry 1% 91%4° 3 
95% 91% 79 Un SS of Copen 6s, ’37... 94% 93% 94%+ % 93 88h 17. C. B&Q con 42, "08.... 92 + ¥ sn. ¢ Hews A 9% + % 
101% 96% 109 CB & Q Ist & ref 5s,'71-101% 101% 101 na 87% 75% 73 Hud & Mz an os a. 
NN oa hn cvn soos cemeasasinel $9,787,000 ss a 39 c. B & Q. m Div 3%s,'49 85 i oon + % on pH —. a es Ms 86% . ve 
3 °C Q. iv 48, "49. 91% 91% 91% + 1 100% 99% 70 Humble < 
NEW YORK CITY BONDS m6 6s 202 carn genie, temp cts.” et i a cece 00% 99% 100 
rie Se, *S8....... 91% 971% 97% + © 
100% one 10 $e i008 <0 on on ont *% 65. 56% 105 Chi Great West 4s, 1959. 59% Soe to 84% 77% 74 ILL CED 84% 89% 86 
100% 93% 4 4s, 1959 .......... 1o0ig 100° 100g + i | 102% 9% & Chi. Ind & 1. gem Go, “66.102 101 102 — % } 113 98% 2 IN Cent Oe 112% 1a 
108% 103% 2 4%8, 1967 108% 108% 108% + % —s nO ee Sa wa ee el a 91% 82% 22 I 1% 00% K+ 
107% 103% 2 4%—, May, 1957..... 107% 107% 107% — % > BA BE a ee Py 88 8u+ % | 102 76% 30 Ill Cent Sigs ‘ om ten 
ree 2 Son tee. 2080 sore lore leo + 69% 54% 138 C,M & St P ref 4%s, 2014 osm 67% 68% + 1 100 90 14 Ill C & CStLé es eo aa” a0 
} 1 S  Eaeeneeneaaee ion 1 eS 80, 71% 2 C.M & St P gen 4s, 89. 78 77% T7M— \% 93% 86% 3 92% 92 92y4—1 
ate FPG SEE Seas secccuoreees 03% 80 62) 42 C, M & St P ev be, 201. 1% TT +1 101% 96% 14 sar 101% 101% 1014 + % 
Total sales .. $58,000 87 69%106 C, M & 8t P 4 =F 84% 85 ole 89 §=«85 1 Ind, Ill & Iowa 4s 88 89 89 +1 
eeeeeeceeceeceneee cereeeeenees 7% 60 311 C.M& St Pev ‘se "32. 76% 74% T%+ % 21 9% 60 Interboro-Met 4% 15% 15 16%+ % 
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Stock Exchange Bond Trading —continuea 

















































































Range, 1922 Range, 1922 Ni 
High Low Sales High Low Last Ch’ge ) High Low Sales Hi wet Range, 1922 he 
.-— - A - J o igh Low Last Ch’ge High Sal High Low Last Ch’ 
ie 11% 198 [RE Met 4%s, ctts of dep. ist 13% 1%— % | ‘92% fom 19 NY, Caé St 1 ist 4s, “37. 90% 90% 90% — 83% *" 9 StL s WW ist Term 5s,°52 83% 83 834 5, 
5% 5,7 198 Int-Met is. Cus stpd.. 15% 15 15K y | se gue & MECOmL em 4s, (31 88% 88% 88% i 76 55 St P&K C Sh L 4%s, "41 56 84% 86 +1 
Tom f 462 Int Rap Tran 58, "66.... 74 72% 72% — % | 94 81% 2NY Conn RR 4%s, 1953 94 94 98 j 5 7s, °42 od 100 100% + 3 
“4 64 . . : = . o- ; +2 101% 98 7 Saks & Cos tf 7s, - 100% + % 
q 16% 174 Int Rap Tr ctfs of dep.. 73% 72% 72% — 1 2 16 N Y Dock 48, 1951... 82 + &% 81% 70 3 San An @A P 4s +++» 79% 79 79 +1 
5S 984118 Int R T ey 7s, "32, wi.. 97 ¢ 2% — %& 112% 109% 61 N Y Bais Ist&ref 6i%4s,"41 1 ‘ : : 1 E 4s, 1989 90% 9%— y 
: ‘ a the 7 4 112% + % 91 83% 2 Scioto V & N E 4s, 1989.. 90% 90% 90% “ 
sz” 76% 13 Int RT 6a, 52. Mad-:++ 80% 80 SORy % 54% 76 ¥ GEL, H & P 4," 84% + % 62 48 613 Seab A L 4s, 8 pd. °50... 60 59% 59%— % 
114% 147" 33 Int Agri col 26 temo stg iee ot 82 + iy, oo 12 NYG EL Har s », 58. W%— 1 62 31% 125 Seab A L ref to, ‘se'*: 46% 45% 46° 4 i 
ane is 2 Int Cem't 8s, 26,temp ctfs.110 110 110 +41 US% =" 8 NY, Lé@ term 4s, '23. 99 99%— & 33% 13% 225 SeabeA L adj 5s, °49..: 2916 28 2 + % 
le 50% 629 Int & G N adj 6s, w i'5255 54 4%+ %& sou 1 . Y & Jer ist 58....'.~ 28%, 98% + 2% 73% 41 357 Seab A L con 68, °45.... 70% 67% 69% + 1% 
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ADVERTISEMENTS, aes 
State, County and Municipal Offerings ; 
rday will be reflected at the opening of the market on Monday. Advertising Dee | 


Quotations are as of the Friday before publication. Changes occurring on Satu 
partment, The Annalist, Room 1131, 165 Broadway, New York City. 











soup OFFER TO DATE OF INTEREST TAX 
Township of So. Orange, N. J. (Schoo! District) YIELD DATED MATURITY PAYABLE EXEMPT FIRMS | 
4.15% May 1, 1922 May 1 May & Nov. New Jersey Federal & H. L. Allen, 40 Wall St., N. Y. City. Tel. John 0944. 
Town of Cornwall, N. ¥. (Union Free School Dist. No. 4) 4.25% to July 1, 1922 July t Jan. & July New York Feacrel @ H. L. Allen, 40 Wall St., N. y. City. Tel. John 0944. 
easanecen County, 8. 0. Seon Jan. 1, 1922 ee a Jan. & July aS H. L. Allen, 40 Wall St., N. Y¥. City. Tel. John 0944. aw 
Bway, N. Y¥ City. Cort. 3694. 


Federal & Clark Williams & Co., 160 
N. J 


New Jersey 
Federal & Clark Williams & Co., 160 B’way, N. Y. City. Cort. 3694 


Township of Overpeck, N. J. (School District) 4.50% July, 1941-44 


Borough of Point Pleasant Beach, Nn. J. (School District) 4.70% Aug., 1925-51 New Jersey 
"2 N.. J. 
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202 East Butte.. 10% «10! 10% 165 Miss River Power pf 1,000 Con Gas 4%8.... 92% 100 Hart Schaff & Marx pf.. 
70 Franklin ............ “4% «3 2 364 a santas. ; 7,000 Con Power 6s, 149. 103% 4,500 Hupp Motor ............ 
-“ - - ™) New England Telephone P . . - _a... fo eee aes 
208 Hancock &@ #2 2 228 New England Oil BESS SS SN SP eee — 175 Libby. MeN & Lib, new...” 
200 Indiana ..... = SOK —_ ~4 6,860 Orpheum Circuit. . 2,900 Cosden 6s ..... eee 106% 515 Lindsay Light aie ee = 
1 = Island Creek Coal ° - J is 4 125 Pacific Mills 5,000 Davison Sulphur 6s.. 99 2,400 Midwest Utilities ....... 
10 Island Creek Coai p a J ° o 15 Pullman Co.. ‘ ‘ 8,000 Elkhorn Coal 6s.. i 9 240 Midwest Utilities pf... 
oan ie mecnee sakes a : re 47 Reece Buttonhole Mach Dy 1000 F & C Tr 5s........-.... 91% 136 Midwest Utilities pr pf... 
an ao lee Eee 1 4 2% 2 H6 Switt & — : i¢ rr m 4,000 Ga & Ala Cont 5e.,.---.- = 1, 340 lng AS 
4 - bd = 2, 's a Wecccases mi } 2 G 2 _ i “5 ' 4 Montg 
ist Mayflower Old c aay 4 3% 3% 225 Swift International...... 21% 20% O00 —— > pie eh a ts D u3 Natl "lente ee sxatowe 
13 Michigaa 31 624 1 420 Torrington ves 44 41% 7,000 Mon Valley T: 4 iias et 99% 260 Pick (A) & Co........... 
a — anon .- od ion bi 30 United Drug nO sO 1,000 Norf @ P Tr 58......... 3 1,475 Phillipsborn ...........+.. 
1 566 a —— a. 20 10”, 60 «15 186 United Fruit. . -» 1% 158% 15,000 Un Railways & , 4s.. 7 75 635 Philipsborn pf ......... 
"140 New River Coal pf...... 77% 17% 71% 4 o8? United Twist Drill....,, — 25'000 Un Railways 6s, 1949... 102 15,775 Piggly-Wiggly ........... 
170 Nipissin eet, sane go 'é 3,287 United Shoe Machine... 18% 28,000 Un Railways 68, 1927.... ! S85 250 Public Service ........... 
a Sort £ 7 lata **** om 498 123 > ao United Shoe Mach pf..., 27 26% 8,000 Un Railways & E! inc 4s 57 160 Quaker Oats pf.......... 
44 Diibeas: u bsg oi rtrd wo eee Gvescdnesus = coe 1,200 Wash, Balt & & Annap 5s. 80, FS eae 
> se esa P- en 660 do ageegupeeeteoess 83 t 25 Sears, phe 
o ow ee cececee : 24% 24% oes 458 Waltham Watch. + 8% 8% 70 Standard Gast Elec.... 
45 Osceola .....-.. ste wy Sed 135 Walworth Mfg........... 2 11% Ph il del I hi s : aie and 
2 Park City Mining. on th 2% 320 Warren Bros.......... 338% 31% L ad t Dp la 18 = ——— ae? mus Be. 
2 Pond Creek Coal..... . 21% 21% 21% © etn : rt arner 
MERGEE sisiesdcteoss< a a @ BONDS. 3.315 Swift & Oo. ...........+-. 
60 Seneca Copper it 2 8612 2 $1,600 AG & WI 5s..... 59% 59 59 STOCKS 2,178 Swift & Co Intl 
57 St. Mary’s Land........ 47 45 45 10,000 Carson Hill 7s.. abou ie 95 95 Sales High Low Laat 1,375 Temtor, A ...... 
CM dcéencncecses ce 90 80 90 1,000 Chi Junction & S Y 5s.. 82% 82% 82% 46 Alliance Insurance....... 25 24% 2 2,985 Thompson (J R) 
195 Superior & Boston ly 1% 1% 1,000 East Mass 4%s... Pee 70 70 5 American Gas & Electric 65 65 65 11,500 Un Carbide & Carbon.... 
CE © decc¥lcaehaanes 1% 1% 1% 13,000 Hood River 7s 101% 101 101% 24 American Railway....... 13 13 13 450 Un Light & Railway.... 
250 Tuolumne .........+. 70 69 70 1,000 International Cement 83.109 109 109 340 American Stores......... 149 148 6149 oe Un Light & Ry pf....... 
2U S Smelting....... 41% 41% 41% 9,000 Miss River Power 5s % 5 ee Leer 53 0 86 1,945 Wahl & Co. 
47 U S Smelting pf...... iN% 4S 48% 5,000 New Eng Tel 5s... ... 9% 9 95 TS DUE, DB, Bh. acccccseces . & 53 53 40 Western Knitting Mills. 
175 Utah Apex........--+++5 2% M% % 9,000 Punta Alegre Sugar 7s. 98% 98% 98% 132 Cambria Iron............ 41 40% 4] 9 aed Wrigley e+e. seseecesenes 
75 Utah Copper...... in; On | 19,000 Swift & Co 5s........... 100% 99% 100 10 Con Traction, NJ....... ii 65} 2,895 Yellow Mfg ....... 
35 Utah Consol.......: 3 & 3 17,000 Warren Bros 7iss........115 114 114 952 Electric Storage Battery. 484 40% $8 GENS Fellow Fam ....-.20+00-- 
910 Utah Metals....... -see 1% MH I% 8,000 Western Tel 5s... , 96% 85% 96% 16 Erie Light pf...... -» 26 26 26 BONDS 
250 Victoria .........+: 1% 1% 1% ane 299 Insurance of N A. 41 40% 41 $5,000 Beavert a ™% 
210 Winona esecees - 1% 1% 1% 180 Kentucky Securities f 16% 19% 5.000 Chi © Ry ist Se 
100 Wolverine ........65+++~ 10% m% 10% Baltimore 150 Kentucky Securities pf.. 60 60 , > ans y it 9 
_ . 4 ~ 3,000 Chi C & C Ry 5s........ 
RAILE : 370 re ~ Telephone 8% 7 8% r aioe 
sROADS 980 Lake Superior...... x ™% rth 3,000 Chicago Rys Ist 5s...... 
181 Boston & Albany. 150149 149% STOCKS 380 Lehigh Navigation....... ; 78 #48 Pye d — it pepe of 
417 Boston Blevated...... 86 83%—CO« Seles . f se tow Lest 30 Penn Central Light pf.. 53 51 5 aan tt 46 i... , 
284 Boston Elevated pf......100% 100 100% 2 Am Wholesale o04% oom pox 16 Pennsylvania Salt....... 80 6=—s 80 a eee oe neem esos 
,.) Boston Elevated Ist pf..121% 121% 121% FE gy -~ lll aah hae + fo 0% + foe 319 Philadelphia Co 6% pf. 43% 43% 43% “7 oF ae 
196 Boston Elevated 2d pf...107% 106 107% eee Sue, «+: >. wa ff 100 Philadelphia Co pf....... 34-32% 32H Pittsbur h 
13 Boston & Maine........ 27 27 27 . —— foe *eeseoene - 2% 19% 952 Philadelphia Electric.... 31% 31% 31% g 
1 Boston & Maine vf. ain os ae 12 32 10 Baltimore Tube -. coccce OD 5 62 634 Philadelphia Elec pf. 39 31% 31% 
2C J 8 pf........ 08 298 130 Benesch (I) ............ 33 32 32% 4.175 Philad ote - Renee 38 : 33% 
> : , 335 Benesch. (1) pf 2% 2% 25 175 Philadelphia Rapid Tran 33% 324 STOCKS 
445 East Mass Ry . 24% 24% > Benesch (1) pf... 26 25% 25% 20 P . 
a ie — * o> on = 20 Philadelphia Traction... 70 70 70 * 
50 East Mass pf....... "a9 72 1,022 Celestine Oil ........... .40 35 .35 410 Tonopah Belmont ° 1% 143 Sales High Low Last 
28 East Mass Ry adj. -- 40 38 38 44 Chesapeake & Pot T pf..109 108% 108% 9.408 Unlen Traction........... ? 41 42 140 Am Window Glass Mach. 824% 52 82% 
152 East Mass Ry adj etfs... 36 34% 3h at ’ itizens’ Nat! Bank..... 44 4 44 2°189 United Gas Imp......... 4 54% aa pruaneee GOS. .eeescees 10% = 9% = 
6-8 Ss 6 & [antes & 2 165 United Gas Imp ‘pf... -. 55 55% 300 Carn ‘Land &  Ofi. oO 
670 New York, N H & H.... 32 31% 032 Sredit pf........- 2 26 26 50 Westmercionéd Ocal. ..... 73 73 La t 5% «§ 
30 Nogthern N H..... -. 82% 81 82% as Credit B.........+.. 28 27% 827% 15 West Jersey & Seashore 38% 38% 100 Independent Brewing .. 3% 3% 3% 
10 Old Colony. ..... Lill 938% 93% 93% 220 Con Coal... 0.0... .e00. 88% 87% 87% 18 York Railways.......... 27 P 85 Independent Brewing pf. 13% 13% 13% 
4 Vermont & Mass. 99 99 99 05 Con Power ..... 19% 118% 119% 875 Lone Star Gas.......... 28% 28% 
omuuaie masamensh 35 Con Power 8% pf 19% 119 119 BONDS 620 Mfrs Light & Heat...... 57% 56% 57% 
on noe ggaaians 52 Con Power 7% pf..... 107% 106% 107% $400 C P 3%s reg........... .% 8  % = ee See... Se oe 
35 Am Agri Chemical teeees ‘1 41 117 Cosden pf, new 97 95 97 1,400 American Gas & El 5s. 90 89% 90 225 Nat Fireproofing pf... 20% 20 20 
a Am Agri Chemical pf i 566 Cosden & Co pf....... 4 4% = 4% 6,500 Electric & People’s 4s... 71% Tl 71% 225 Ohio Fuel Oil.-..... 17% 17 7 
700 Amer Oll..... 3 5 East Roll Mils.......... 22% 22% 22 2,000 Bell Telephone 7s........ 108% 108% 260 Ohio Fuel Supply. . 53% 52% 53% 
606 Am Pneu Service. - 5 East Roll Mills pf. 6 6 6 5,000 Huntington & B T 5s.... 78 76% 76% 1,382 Oklahoma Nat Gas.. ss SS 
= _ pf Service 2d pf 75 Fin Serv A...... 12 12 12 Keystone Telephone 5s.. 80 79 80 a. Pittsburgh Brewing... 3 3 3 
0 Am Sugar........... 30 Indiahoma Ref 3% «3% ~—COB% Lehigh Valley Coal 5s...100% 100% 100% Pittsburgh Brewing pf.. 10 8% 9% 
19 Am Sugar pf...... 106 Fidelity & Deposti 111% 110% 111% Lehigh Valley Coal 6s...122 122 122 FR pa ay i 71% 71% 71% 
4,933 Am Tel & Tel... 5 Houston Oil pf....... 9% 9 «9 Lake Superior 5s........ 35 35 35 82,200 Pittsburgh-Mt Shasta.... 30c 26c 2% 
193 Am Woolen........ O4 Maryland Casualty 91% 9% 91% Philadelphia Con 5s.....% 990 91 50 Pittsburgh Oil & Gas.... 9% %%  %% 
102 ‘Am Woolen pf. 35 Mfrs Finance St. ST.t«ST? Philadelphia Elec ist 58.100% 100 100 138 Bolt Creek Con: ..-.. -— HS 
186 Amoskeag . 35 Merch & Min Bank 21% 21% 21% iPhila Elec Ist 5s reg... 99% 99% 99% 335 Tidal Osage......... _— = a 
3 Amookeag pf.. 85 Mt Vernon C M......... 7 15% 15% 15,000 Phil Elec 6s Sv 445 West Pa............ +, aes 
50 Atlas Tack..... 90 Mt Vernon C-M pf....-- 53 51% «53 500 Philadelphia Elec 241 Westinghouse Air Brake.101% 97% 101% 
100 Boston Choco...... 10 M P Li - pe c 252 Westinghouse Electric. 64% 64 
1, 395 E Mf Oe Dee Bb cerces 17 17 17 5/000 Taylor Eng 38s. § as 
2'510 me nang = fg. ‘ 132 New Amsterdam Cas. 31% «31 31% 1,000 U P 7s Series A, °28...108% 108% 108% BOND 
cas on lene ip J \ 5 Northern Central pf 79 79 79 1,000 W N Y & Pa 4s..... 79 79 79 $1,000 Independent Brewing 6s. 77% 77% 77% 
STEAM RAILROADS. Pe- Pay- Books ~ Pe- Pay- an. ii eons. aie 
Pe Pay Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. 
Company. Rate.riod. able Close. Associated Oil ........ - 1% Q Oct. 25 Sep. 30 Great A. & P. Tea Co..50c Q Sep. 15 Aug. 18 Provincial Paper ~»- 1% Q Oct 2 Gep. 15 
Can. Pacific .. csscee 2% Q Sep. 30 Sep. 1 Atlanta Refining ...... 5 Q Sep. 16 Aug. 21 Haverhill Gas Light..$1.12% Q Oct. 2 *Sep. 15 ai es insite as 1% Q Oct. 2 Sep. 15 
DM. stn deueeseeeeed 2 — Sep. 30 Sep 1 Atl. & Pacific S.S. Co.. 5 — Sep. 15 *Sep. 15 Gulf States Steel ist pf. 1% Q Oct. 2 Sep. 16 Quaker Oats es ie Q Oct. 16 Oct. 1 
Lehigh Valley 8T%e Q Oct. 3 *Sep. 16 Do pf. .......-s00ee 3% — Sep. 15 *Sep. 15 | Hall (C. >, Lamp Co.5 — Sep. 15 Sep. 8 Railway Steel Spring... 2 Q Qct. 1 Sep. 16 
De BR. cccccsccccccccce @ Gt. S Gee. Armour & Co. pf..... 1% Q Oct. 2 Sep. 15 Hayes Wheel ..........i Q Sep. 15 Aug. 31 Do pf. : Speen 1% Q Sep. 20 Sep. 6 
N. Y., Chi. & St. Louis. 14% Q Sep. 30 Sep. 19 Beech-Nut Packing ..4c — Sep. 11 Sep. 1 Helme (G. Ww.) Seba 3 Q Oct. 2 Sep. 18 Ranger Texas 2 Q Oct. 1 Sep. 10 
N. ¥., Chi. & St. Louis. 1% Q Dec. 30 Dec. 19 | Boston Woven H. & R..$1.50 Q Sep. 15 Sep. 14 Do pf. ..........- -++» 1% Q Oct. 2 Sep. 18 Reece Button Hole Mac.. 3  Q Oct. 2 Sep. 15 
N. Y., L. & W.......... I Q Oct. 2 *Sep. 14 | Burroughs Add. Mach... 2 Q Sep. 30 Aug. 21 Hercules Powder ....... 3 Q Sep. 25 Sep. 16 | Reece Folding Machine. % Q Oct. 2 Sep. 15 
Southern Pacific - 1% Q Oct 2 Aug. 31 Brooklyn Union Gas....2 Q Oct. 2 Sep. 15 Homestake Mining ..... 25e M Sep. 25 Sep. 20 Reynolds Tob. A & B....75¢ Q Ott 2 Sep. 18 
Union Pacific ...... . 2% Q Oct. 2 Sep. 1 Bucyrus pf. . ...-- 1% Q Oct. 2 Sep. 30 | Hood Rubber .......... $1 Q Sep. 30 Sep. 20 oe Rarer re “1% Q Oct. 2 Sep. 18 
an Oh ‘uneewateedée 2 8S Oct. 2 Sep. 1 Calumet & Arizona.... Sc Q Sep. 2 *Sep. 8 Humphreys Oil ........ 5 — Sep. 15 Aug. 31 San Joaquin L “’ P. pf. 1% Q Sep. 15 Aug. 31 
Western Pacific pf.. 1% Q Oct. 2 Oct. 10 Cal. Petroleum pf....... 1% Q Oct. 1 Sep. 20 Imperial Oi] ........... 2% Q Oct. 1 Sep. 10 Do prior pf aaa 1% Q Sep. 15 Aug. 31 
STREET RAILWAYS Canada Bread pf....... 1% Q Oct. 1 Sep. 16 BPD. Gils wcccccesiccessec 2 Q Oct. 1 Sep. 10 St. Mauric: Paper...... 1% Q Sep. 15 Sep. 5 
2 = - Can. Gen. Electric...... 1% Q Oct. 2 Sep. 15 | Internationai malt ...... 1% Q Oct. 2 Sep. 15 St. L., R. M. & Pac 1 Q Sep. 30 *Sep. 16 
ag Ry. & El. pf.... 1% Q Oct 1 Sep. 9 | Can. Leomotive ........ 1 Q Oct. 1 Sep. 20 | Intertype Corp. ........ 0 Q Nov.15 Nov. 1 ML dncuadekiosxtinne’ 1% Q Sep. 30 *Sep. 16 
ee Tr., L. & P. pt... 1% Q Oct. 2 Sep. 15 A Ms. cenoness - 1% Q Oct. 1 Sep. 20 | Int. Button Hole 8. M.. 1 Q Oct. 2 Sep. 15 | Shell Union Oil .25¢ — Sep. 30 Sep. 20 
oe hee een Se 1% Q Oct. 1 Sep. 15 | Carter (W.) Co. pf...... 34% Q Sep. 30 Sep. 9 Int. Cement ..... 62%c Q Sep. 30 Sep. 15 south Penn Oil......... 1% Q Sep. 30 Sep. 13 
Fo aa, slectric Co..... 2% Q Sep. 15 *Sep. 1 | Carter (Wm.) Co. pf... 1% Q Sep. 15 Sep. 9 Do pf. ..--+----+-eeeee 1% Sep. 30 Sep. 15 | So. Col. Power pf...... 1% Q Sep. 15 Aug. 31 
r nda, J. & G. pf....... 1% Q Sep. 15 *Sep. 5 | Cent. Ill. Pub. Ser. pf.. 1% Q Oct. 14 Sep. 30 Island Creek Coal...... $2 Q Oct. 2 Sep. 18 | Southern States Oil.,...1. M Sep. 20 Sep. 1 
Al & . Pass . $4.50 Q Oct. i Sep. 1 Cent. States El. pf. 1% Q Sep. 30 Sep. 9 Island Creek Coal...... $2 Ex. Oct. 2 Sep. 18 Southern States Oil.... 4 Stk Sep. 20 Sep. 1 
ee Co. pf. 3 Q se. 15 a ; Cert.-T. P. ist & 2d pf. 1% Q Oct. 2 Sep. 2 Do pf. cccceccccccecess 1% Q Oct. 2 Sep. 18 So. Porto R. Sugar pf.. 2 Q Oct. 2 Sep. 15 
aa. ta, 1 3 ys > me . Chandler Motor ........ 1.50 Q Oct. Sep. 20 | Kelly Spgfd. Tire pf.... 1% Q Oct. 2 Sep. 15 | Standard Gas & E. pf..2 Q Sep. 15 Aug. 31 
in hen eo a on. 2 Sep. = a tea eee 3% Q Sep. 30 Sep. 9 Kelsey Wheel .......... 1.50 Q Oct. 2 Sep. 20 Standard Oil, Ind.. -$1 Q Sep. 15 Aug. 17 
De ot , * Q a = o>. 5 Oy 3 ene 1% Q Sep. Sep. Kresge pf. . 1 Sep. 15 Standard Oil, Kan..... 3 Q Sep. 15 *Aug. 31 
2d 43a Sts. Phila.’ Pa Q Sep. 30 Sep. 15 | Childs Co. ..... sesseee 2 Q Sep. 11 Sep. 10 | Kress pf. ... ct. 2 Sep. 20 | Standard Oil, N. Y..... 4 Q Sep. 15 *Aug. 25 
sf = Ss s a. Q Oct 1 "Sep 1 P.O . othannaecdnnne . 1% Q Sep. 11 Sep. 10 Lehigh Val. ° 8 14 Standard Otl, Ohio “3 Q Oct. 2 Aug. 25 
Springfie . & L. pf.. 1% Q Oct. 2 *Sep. 15 | Chi. Mill & Lumber pf.. 1% Q Oct. 2 Sep. 23 S = . Standard Oil, Ohio..... 1 Ex. Oct. 2° A 25 
Tri-City R. & L. pf.. 1% Q Oct. 1 Sep. Cities Service ti% — Oct. 1 Sep. 15 Lorillard Co. 3 2 Sep. 16 Standard Oil of ae Q Sep. R pen 25 
@ - ~ | MERICS SOSTVICO «nc eeeeee . . * J e Sep. > ° > 
Twin City R. T. pf...... 1% Q Oct. 2 Sep. 15 | Cities Service 21% — Oct. 1 Sep. 15 Pf. ....-eeees- sere 1% 2 Sep. 16 ge re i% O ep 15 Ate 25 
United L. & R. part. pf. 1% Q Oct. 2 Sep. 15 De: pf. & pt. B........ $% -» Oct. 1 Sep. 15 es poe ae pf. 1% 1 sSep. 19 | Steel & Tube pf........ 1% Q Oct. 1 Sep. 20 
Do ph. ssssseeeess . 1% Q Oct. 2 Sep. 15 | Cluett-Peabody pf. ..... 1% Q Oct. 2 Sep. 20 | ,Do 2d pf......:...... 1% 1 SOct. 19 | Sterling Oil & Dev...... 10c. — Oct. 5 Sep. 30 
BANK STOOKS. Colonial Finance Corp..25c Q Oct. 1 Sep. 1 or bo. et 4 onee B- Stromberg Carburetor...$1  Q Oct. 2 Sep. 18 
‘ P . P Do ih segeseedénceds 2 @ Oct. 1 a ee MMe oer ee U4 > :_ «= ,- - ET. RRS Rete ae Tie Q Se 3006=C«*sS ~ 
Ameren ec Glass A.B SEF SH | Cohumbia Petroicum’ TM Oct. 1 Be. 20 | Mack Fruck Set 2a ot. IM Q Cet 11 Sep. 2 | Texas Puc. Goal & il."a5e Sep m0 SP. 
Chase Nat : 4 Q Oct. 2 98 P 18 Com. Solv. Class A pf.$1 Q Oct. 1 Sep. 20 re ght eat..... Se * -_ = ¢ Texas & Gulf ‘ieighar. ‘$1. Q Sep.15 Sep. 1 
Chase Seo. 220 2IIList GQ Oct. 2 esp. is | Connor (John T.) Co...25¢ Q Oct. 2 Sep. 20 | Mermnene JAIKntL Dea: Of @ Sep. 30 eSep. 6 | Timken Roller Bearing..75e — Sep. 20 Sep. 11 
Chatham & Phenix...... 4 Q Oct. 2 Sep. 15 | Continental Oil ; 2 Q Sep. 15 Aug. 25 org ~ ——wee> = i Sep. © | Tobacco Products pf.... 1% Q Oct. 2 Sep. 15 
pon nme ll lepapaegaghdeah 3 § Oct: F ened: 15 | Continental Can pf..... 1% Q Oct. 1 Sep. 20 | Mexican Petroleum ....9 3 Ott 2 Ee S| De x wesesesss- 1% Q Nov. 15 Oct. 23 
National “cit aon tig Oc 9 — = Crame Co. .. = 2 Q Sep. 15 Sep. 1 do pt A teclagge2 baba a4 Q t. = p. 15 Tonopah Ext. "Mining. . 5c Q Oct. 2 Sep. 11 
ae ® - BPS Oo ~-e e- e e  eeee -+-_1% Q Sep. 15 Sep. 1 Middle ‘West Utilities... 1% Q Sep. 15 Aug. 31 / tTurman Oil ...........l¢ M Sep. 20 Aug. 31 
National Cite "cil eagle > a — ° oo 16 Crescent Pipe Line 75e Q Sep. 15 Aug. 25 Middle States Oll....... 3 Q Oct 1 Sep. 10 Turman Oil ....... le M Oct. 20 Sep. 30 
New York, kt BA cteee s mE Sep 19 Sep 16 | Crucible Steel pf........ 1% Q Sep. 30 *Sep. 15 mend oo pf........ 2 3 — 4 = 1 | U. 8. Tobacco. . 22.2... \%5e Q Oct. 2 Sep. 18 
Thee: wooo 6S a, Ss o Cuban-Am. Sugar pf.... 1% G@ Sep. 3 Gop. 3 Pree wee cceeesecses lig DO pl. .nccscccccsccoce i 2 Oct, 2 Sep. 18 
Seaboard ..... vse B Q Oct. 2 Sep. 22 | Hetroit & Cleve. Nav...$1 Oct. 2 *Sep. 15 | Montana Power 1 Sep. 14 | union Carbide % Q Oct, 2 Sep. 
State ; 4 Q Oct. 2 *Sep. 15 Q Do pf. i s 14 & Carb. on Q ict 2 Sep. 6 
ib at = rch: _™ . Dictograph Pr. Cor. pf..2 Q Sep. 15 *Aug. 31 Pee, Sganeconccovescs OR . ep. Union Bag & Paper.... 1% Q Oct. 16 Oct. ¢ 
TRUST COMPANIES Dominion Oll ..........3 @ Oct. 2 Sep, 10 | “entrant Cottons 1% Q Sep. 15 Aug. 31 | Uy. 8. Gypsum...........1. @ Sep. 30 Sep. 15. 
COONS vi iis tadxscsaes 8 @ Sep. 30 Sep. 15 | Dominion Glass ........ 1% Q Oct. 2 Sep. 15 ett. coin Swed. im 3 Ont. a 7 = Do ph. .nrccrcsccccees 1% Q Sep. 30 Se 
Lawyers Title & Trust. 1% Q Oct. 2 *Sep. 22 Do pf. . % Q Oct. 2 Sep. 15 ee Sees  ohensee oe = » = U. S. Title Guarantee.. 2. Q Sep. 15 
Y. Life Ins. & Trust.50 Stk........ Sep. 15 Dom. Iron & Steel pf.... 1% Q Oct. 1 Sep. 15 Nat. Breweries ..... ig Q Oct. 2 Sep. = Utilities Sec. pf..... «+» 1% Q Sep. 27 
= sR TEORT Dominion Textile ......3 Q Oct. 2 Sep. 15 ie Ui sedvestsnces cons Q Oct. 2 Sep. Valvoline ..... naged date Ss 15 
INDUSTRIAL AND MISCELLANEOUS. Do pf. fe 1% Q Oct. 16 Sep. 30 Nat. Sugar Ref....... i% Q Oct. 2 Sep. il Waldorf System ....... soc ¢ Oct. 2 
Advance Rumely pf..... % Q Oct. 2 Sep. 1d Dub. Cond. & Radio pf $2 — Oct. 2 Oct. 10 National Candy ist pf.. 34% — Sep. 13 Aug. 29 Do Ist & 2d pf.........20e Q Oct. 2 
Allis-Chalmers pf. ...... 1% Q Oct. 16 Sep. 25 Du P. de’ Nem. Co...... 2 Q Sep. 15 Sep. 5 Pe GD. Bi cenecwenqese se 3% — Sep. 13 Aug. 29 Walworth Mfg. pf...... 1% Q Sep. 30 
Am. Beet Sugar pf..... 1% Q Oct. 3 Sep. 9 Do deb. stock..... - 1% Q Oct. 2B Oct. 10 National Surety 3 Q Oct. 2 *Sep. 26 Wamsutta Mills ....... 2 Q Sep. 15 
Am. — & Foundry..... 3 Q Oct. 2 Sep. 16 Dunham (J. H.) & Co.. 1% Q Oct. 2 Nat. Transit ........... 2he Ex. Sep. 15 Aug. 31 Warren Bros. Ist pf....75¢ Q Oct 2 
Do 1% Q Oct. 2 Sep. 16 Do ist pf.... - 1% °Q Oct. 2 New Eng. Tel. & Tel. 2 Q Sep. 30 Sep. 13 << F aiestiacery S87%c Q Oct. 2 
Am, - 1% Q Oct. 2 Sep. 15 Bh Se Bic covcscccsege 7 ae, lgkaneaes Oklahoma wae & E. pf.. 1% Q Sep. 15 Aug. 3’ West. States Gas & E.. % Q Aug. 15 
Am. -2 Q Oct. 2 Sep. 14 Eastman Kodak ..... $1.25 Q Oct. 2 Ang. 31 $1.2 . 30 Sep. 24 Wabasso Cotton ........ 1 @ Oct. 2 
Am. - 1% Q Sep. 15 Sep. 15 BS Bh. seins # 1% Q Oct. 2 Aug. 31 , 30 Aug. 24 | Western Electric ...... $2.50 Q Sep. 30 
— -1 @Q Sep. 15 Sep. 5 Elec. St. Bat. com. & pt.7 Tie’ Q Oct. 2 Sep. 15 Orpheum Circuit pf Oct. Sep. 16 NS rer -++e- 1% Q Sep. 30 
i 1% Q Sep. 80 Sep. 13 Erie Lighting pf.. We Q Oct. 2 Sep. 15 Ottawa Car Mfg....... . 2 Sep. 15 Westinghouse E. & M...$1 Q Oct. 31 
ba - 1% Q Sep. 30) Sep. 13 Emerson Elec. Mfg. pf. 1% Q Oct. 1 Sep. 20 Paige-Detroit Motor... - 1 Sep. CPM, aie ost g tine Sie ant 1 Q Oct. 16 
- ree & L. pf..... 1% Q Oct. 2 Sep. 15 Eisenlohr Bros. pf.. 1% Q Sep. 30 Sep. 20 | Packard M. Car ‘pf 1% Q . 15 *Aug. 31 White Motor ........... 1 Q Sep. 30 
Am. ublic Service pt. 1% Q Oct. 2 Sep. 15 Fam, Players-Lasky re $2 Q Oct. 2 *Sep. 15 Pan-A. P. & T., A & B..$1.50 Q Oct. 10 Sep. 15 Woolworth (F.W.)* pf.. 1% Q Oct. 2 
am. Seat? Razor. .25e e— Oct. 2 Sep. 12 Fisher Body (Ohio) pt. 2 @Q Oct. 1 Sep. 21 Penney (J. C.) pf...... Q Sep. 30 Pp. 2 Wor. Pump &-*M. pf. A. 1% Q Oct. 1 
i. TF cece - 8 Q Oct. 2 Sep. 14 Galena-Signal Ot] pf.... 2 @ Sep. 30 Aug. 31 Penn. Power & L. pf.... Q Oct. 2 Sep. 15 MG E Ubdacasacttcess 1% Q Oct. 1 
A MO DE. ners ececrsvseces oan Q Oct: 2 Sep. 14 General Ebctric oe Q Oct. 14 Sep. 7 Philadelphia Electric. Q Sep. 15 Aug, 21 
m. Bteei Foundries....75¢ Q Oct. 14 Oct. 2 Do new (par $10). — Oct. 14 Bep. 7 i Wi~-arevnausees Q Sep. 15 Aug. 21 *Holders of record; books do not close. 
p— pr. - 30 Sep. 15 | Globe Soap ..... oe Q Sep. 15 Aug. 31 | Phillips Petroleum Q Sep. 30 - 15 ?Payable in scrip. 
om. el. - 16 *Sep. 20 lat, 2a & sp. pf.. - 1% Q Sep. 15 Aug. 31 Pond Creek Coal.. .37%c Q .Oct. 2 Bep. 18 tP Ste dened k 
m. Tel. - 15 Dec. 20 | Grasselli Chemical . 2 Q Sep, 30 Sep. 15 | Price Bros. .,...... --% Q Oct. 2 Sep, 23 syable in common stock. 
Tel. 1 Nov. 50 Gero diuabadiasaia 1% Q Sep. 30 Sep. 15 | Proc, & Gamble pf..:....1% Q Sep. 15 “Aug. 25 §Payable in cash, 
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Reviews of Recent Books 


SUCCESS THROUGH VOCATIONAL GUID- 
ANCE. By James McKenney and MN. 
Simons. Chicago: American School. 


F the facts contained in this book 

could be placed at the disposal of 
every teacher in the country and before 
every young man or woman, we should 
not have to meet so frequently with what 
are known as “failures.” Messrs. Mc- 
Kinney and Simons are. hard-headed, 
practical men, and they have set down 
in “Success Through Vocational Guid- 
ance” the results of investigation, ma- 
tured thought and careful analysis of 
actual conditions. From the first page 
to the last there is not a sentence which 
should be omitted, not an idea lost by 
the reader who, if he still be unfledged, 
will rise from the perusal of this book a 
better and a wiser being. This is praise, 
but it is well deserved. Parents, whose 
duty it very often is to select the means 
of livelihood for their offspring, view 
the responsibility too lightly and with- 
out regard to fitness for the chosen 
trade or profession. If one thing does not 
suit, another will. That more often than 
not is the principle underlying the process 
of selection. If this book is digested by 
those whom it most concerns, we shall 
build up a constituency of skilled work- 
ers in every sphere of business life, and 
there is no reason why vocational guid- 
ance should not achieve results paral- 
leled by those which the collegiate cur- 
riculum is enabled to provide. 





Stocks—Transactions —Bonds 


STOCKS, SHARES 
Week Ended Sept. 9, 1922 








1922 1921 1920 

Monday Holiday Holiday Holiday 
Tuesday coe 886,875 734,800 605,220 
Wednesday... 990,704 626,125 567,792 
Thursday 901,420 490,210 436 325 
Friday .....- 1,058,555 701,103 411,614 
Saturday .... 499,200 551,700 231,087 

Total, week 4,336,754 3,103,938 2,252,038 
Year to date. 176,468,236 116,775,013 153,259,927% 


BONDS (PAR VALUE) 





Monday ...:. Holiday Holiday Holiday 
Tuesday . $10,224,400 $10,808,000 $9,178,650 
Wednesday... 11,754,550 13,190,600 8,805,600 
Thursday 13,828,500 15,810,100 8,780,950 
Friday 14,348,850 10,599,600 8,763,000 
Saturday .... 6,355,500 5,307, £000 4,216,200 

Total, week $55,511,800 $55,715, 300 ” $39,744,400 


Year to date.3,015,614,702 2,065,550,645 2,525,132,000 


In detail the bond dealings compare as follows 
with the corresponding week last year: 


Sept. 9,'22 Sept. 10,’21 Changes 





Corporations. . .$33,641,200 $16,804,500 +$16,836,700 

Liberty ...... 13,025,600 32,466,300 — 19,440,700 

Foreigr dtccos 9,987,000 6,425,500 + 3,561,500 

nn aa e's 58,000 19,000 + 39,000 
Total, all.. 


. $56,511,800 $55,715,300 + $796,500 








Stocks— A verages —Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


High Low Last Ch’gs Last Yr. 

Sept. 4 ....Holiday 
Sept. 5 ....69.56 68.83 69.13 — .01 53.29 
Sept. 6. 69.10 68.10 68.41 — .72 53.85 
Sept. 7 ....69.42 68.41 69.26 + .85 53.61 
Sept. 8 ....70.00 69.17 69.74 + .48 54.01 
Sept. 9 70.33 69.66 70.06 + .32 54.29 

TWENTY-FIVE INDUSTRIALS 

Sept. 4 ...Holiday 
Sept. 5 +, 108.96 107.52 108.31 + .30 73.26 
Sept. 6 ...108.90 106.90 107.47 — .84 74.33 
Sept. 7 ...108.36 106.92 107.97 + BO 73.81 
Sept. 8 ...108.36 107.93 108.54 + ‘BT 75.55 
Sept. 9 ...100.37 108.41 108.89 + .35 76.83 
COMBINED AVERAGE —50 STOCKS 

Sept. 4 ....Holiday 
Sept. 5 ....88.26 88.17 88.72 + .15 63.27 
Sept. 6 ....89.00 87.50 87.94 — .78 64.09 
Sept. 7 ....88.89 87.66 88.61 + .67 63.71 
Sept. 8 ....89.68 88.55 89.14 + .53 64.78 
Sept. 9 ....89.85 89.03 89.47 + .33 65.56 

BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1921 
MESES @ ccccccdeoctcocsconns Holiday 

Sept. 5 . - «82.24 — .02 70.74 
Sept. 6 — os 70.89 
Sept. 7 + .03 71.12 
Sept. 8 . + .03 71.12 
Sept. 9 + .06 71.24 





Stocks—Yearly Highs and Lows—Bonds 


——0 STOCKS—— -———40 BONDS——- 
High Low High Low 

-- 89.85 Sep. 66.21 Jan. 82.54 Aug. 75.01 Jan. 

192'... 73.13 May 68.35 June 76.31 Nov. 67.56 June 
. - 62.70 Dec. 73.14 Oct. 65.57 May 


1919 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 


. 75.24 Feb. 
57 


*To date. 





By A. R. Ross 


Our authors tell us that it is not easy 
to choose wisely, for no one can know 
for what he is fitted without an analysis 
of abilities, opportunities and desires. A 
practical study must be able to help real 
people solve the practical problem of 
choosing a life work. Some jobs lead 
nowhere. One should not drift. Planned 
progress is always better than drifting; 
any sort of a goal is far superior to the 
aimless browsing and indifferent accep- 
tance of whatever is suggested. Every 
person has valuable assets to invest in a 
new occupation—physical, mental and 
often financial assets, and the authors 
demonstrate how to weigh them and 
utilize them. They are insistent on good 
education. They say that with no school- 
ing, out of five million men, only thirty- 
one attained distinction; with elementary 
schooling, of thirty-three millions, 808 
gained distinction; but with high schcol 
education, of two millions, 1,245 rose to 
prominence. With a college education, 
of one million men, 5,768 became distin- 
guished. Let parents lay this utterance 
to heart: The child with no schooling has 
one chance in 150,000 of performing dis- 
tinguished service; with elementary edu- 
cation he has four times the chance; 
with high school education eighty-seyen 
times the chance; with college education 
800 times the chance. It is worth past- 
ing up in every house in the United 
States beside that venerable invocation, 
“ God Bless Our Home.” 

Whether the young man intends to 
be a salesman, an engineer, an account- 
ant, an advertising solicitor, a drafts- 
man, a bookkeeper, a printer, a hotel 
man or anything else in the field of in- 
dustry, he will find in the section de- 
voted to occupation analysis some 
fundamental truths of which he had 
never suspected the existence, and they 
will guide him into the right and profit- 
able channels and stir his latent ambi- 
tion. Do not allow a man, say these 
writers, to enter a manufacturing or any 
other industry without deeiding where he 
will go after he gets in. There are cer- 
tain qualifications without which no one 
should enter the manufacturing indus- 
try, such as average physical strength, 
the instinct of eraftsmanship, construc- 
tion or curiosity in mechanical matters. 
Usually there are at least two great 


choices of vocation and often many mor 

in an average lifetime. One is in begin 

ning work, when the broad field is select 

ed, and the other is when an average pro 

ficiency is attained and a life choice of 
a better work, through exertion at the 
time of choosing, is at hand. 

There is no country in the world 
which social welfare and the problem of 
properly applying the beneficence of th« 
generous engage more attention than 
in the United States. Messrs. McKinney 
and Simons are keenly alive to this situ 
ation and offer wise guidance to those 
who feel themselves impelled to enter 
the field of practical philanthropy. Ther: 
is need for leadership and organizing 
ability. One has but to note what ha 
been accomplished of late years in this 
sphere of activity to appreciate the fact 
that one phase of the work upon whic 
success often depends is the ability 
organize financial campaigns and sy 
tems of solicitation. An important form 
of such work is carried on in institutions 
such as hospitals, insane asylums, or- 
phanages and homes of many kinds. A 
specialized form of business training is 
helpful, and many times there is need of 
much technical knowledge of the social, 
industrial, medical, political and educa 
tional conditions that must be met. 

There is much more in this valuable 
guide we wish to indicate. We prefer, 
however, to send the rising generation 
to the fountainhead and they will be 
mightily refreshed, 


BUSINESS OWNERSHIP ORGANIZATION 
By Archibald H. Stockder, M. A. New 
York: Henry Holt € Co. 


O more valuable a treatise on the 

science of business building has 
been presented to students of applied 
economics than “ Business Ownership 
Organization.” One can grasp through 
its perusal a thorough comprehension of 
the details affecting the enterprise pre 
sided over by one man and of the gigan 
tic industry involving the employment of 
great masses of men and of millions of 
dollars. The author takes us into the 
period of primitive trading and from 
that to the money capital stage and that 
of the securities capital era, carefully 
explaining the economic principles neces 
sary at all times. He gives in explicit 
terminology the legal foundation of or- 


Feudal Guilds or Modernism in Industry 


Continued frem Page 247. 


or retail; it is shut out from the main 
concerns in steel and some other metals. 

It is objected that, “without unions, 
the great corporations have the men at 
their mercy.” This, however, is true 
Yrelatively only when the labor supply 
outruns the demand; it is not true at all 
when demand outruns supply. More- 
over, when there are union schedules but 
an oversupply of men in times of busi- 
ness depression, go power on earth, other 
than Government subsidy and command, 
can compel employment—that is, social- 
ism in fact, whatever it be called. 

The power and dignity and outward 
circumstance attending the officials of 
the great unions blind men to the reality 
that notwithstanding referendums and 
the appearance of democracy, - these 
unions convert the common members 
into the chattels of the officials. One 
does not need to cite the cases where 
the walking delegates have been later 
adjudged criminals to establish the prop- 
osition that in some trades the officials 
are above the rank and file of the pay- 
ers of the dues on which they live, and 
almost irresponsible to them; the rank 
and file of the membership are honest 
men, who happen, however, to feel 
toward their high officers much the way 


that many Europeans still feel toward 
monarchs and princes and lords. They 
are sincere loyalists, natural feudalists, 
led to believe in the necessity of having 
representatives, lay attorneys, protec- 
tors, defenders against their employers. 
That trade unions have rendered some 
service to the cause of labor and have 
helped in some respects toward the ad- 
vance of the conditions of factories, 
mills, mines, railroads, and that they 
have contributed valuable suggestions 
to legislation for working people is, of 
course, true. But, wherever they have 
interfered with the operation of economic 
law, wherever they have contributed to 
the continuance or the restoration of 
medieval and foreign social. relation- 
ships of men in industry, and whenever 
they have set up as being higher than 
Government, there and then what they 
have said and done and exemplified has 
been contrary to the spirit of American- 
ism and, even though apparently success 
ful at the time, has proved, or will prove 
to be, merely temporary in nature. 
Many laws are to be cleared from the 
statute books, working-men will become 
generally owners of corporation stocks, 
and trade unions will go the way of 
guilds and secret societies, either dying 
out or becoming mere social gatherings. 


ganizat business, including personal 
and personal ownership, the former 
dual proprietorship, par- 
f ociation and pastnership, 
and the er, the joint stock company, 
the corporation and the securities-issuing 
trust Ea of these conditions is ex 
plained fully without resort to legal 
techni and this constitutes one of 
the m¢ uable features of Mr. Stock 
der’ which may be defined as a 
guide to the formation of 
all bu oncerns, large or small. On 
ion of jomt stock com 
panie I ides data which share 
holds ise with profit, the chapter: 
devoted this subject being clear and 
orporation Mr. Stockder 
regard y far the most important of 
ing, entrepreneur o1 
Many pages of his book ar 
iefinitions of the functions 
of cot bodies, their characteristics, 
the i ind their limitations. Essays 
ordinary commercial 
oml ederations and investment 
om] slow in due course and af 


-omrt ne! € 


ford jer analyses prepared with 
care ich research. 
A co} ndex of the subjects treated 


n t lemonstrates the amplitudes 


of Mr ier’s labors and the exten 
ive field r which he has traveled for 
the edif 1 of readers who should t 

nume! i grateful.- 

But ithor is not unmindful of the 
evil American system of busines 
orgal and gives credit to Mr 

myer whose investigations 
and their results are matters of current 
inter Mr. Stockder, without affirm 
ng M termyer’s pessimism, is of 
the op that much of his condemna- 
tory i n “is not without some 
founda The remedy for present 
vil found in regulatory 
measu posed by statute. “ Control 
by the ul Government,” says Mr 
Stock ems to be the only real 


soluti the problem.” He quotes 
Judge | t H. Gary’s legislative pro 
posals, ¥ e pretty well known, and 
he lo these as constituting the 
most comprehensive plan for Federal 
; been proposed yet, short 
to the Constitution. 
Mr. Si ums up the situation in 
“One cannot but come to 
that any Federal control 
over bu ownership organizations 
istituted under the existing 
constitut provisions can be made to 
apply or ) a limited number of estab- 
lishn he only real beginning to a 
olutior - the problem is through 
Constitution, and this 
should en a fair trial before the 
rovernment control is en- 


contr 


of al 1endment 


amend if t the 
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The Annalist Barometer of Business Conditions 


Continued from Page 249 


vestigations show that tremendous coal de- 
posits can be made available in Spitzbergen. 
The Nya Daglit Ailehanda describes the 
report of three experts, who have conducted 
the investigation of the Spitzbergen fields, 
placed recently before the Norwegian Par- 
liament. According to Professor Hoel, one 
of the investigators, the Norwegian fields 
contain at least two billion tons of coai of 
the finest quality. Moreover. the Spitz- 
bergen coal has a comparatively large oil 
content, and Professor Goldschmidt, another 
of the experts, has pointed out that the 
Norwegian coal can be made to yield 15 per 
cent. of crude oil. As a result of these in- 
vestigations, reports the Nya Daglit Alle- 
handa, a project is now under consideration 
to combine the extraction of oi] with the 
general exploitation of the coal fields. It is 
considered that it would be possible to obtain 
as much as 18,000 tons of crude oil per year 
{t is the genera! opinion in Norway that the 
results of these investigations mark a _ turn- 
ing point in the whole economic life of 
Norway. 


Stocks 


HERE has been no break in the stock 
7 market's continuity, and the upward 
trend, with only reasonable and to-be- 
expected reactions here and there, continues 
to rule. It has become a particularly notice- 
able fact that the market's attention is 
wholly centred on high-grade seasoned stocks 
of semi-investment character, which may be 
purchased for dividend yield as well as for 
possible enhancement in market value. The 
list of such stocks paying a very good divi- 
dend and which have given reasonable as- 
surances, if their action of the last two years 
may be taken as a criterion, that the divi- 
dend rates now paid will be continued, is a 
very long one, but these stocks have repre- 
sented the market's backbone and are wor- 
thy of enumeration. They include American 
Car and Foundry, American Locomotive, 
American Telephone and Telegraph, Ameri- 
can Woolen, Atchison, Baldwin Locomotive, 
Canadian Pacific, Consolidated Gas, Corn 
Products Refining, Norfolk & Western, Pull- 
man Company, Studebaker, Union Pacific, 
('nited States Steel, the Standard Oil issues, 
American Tobacco, Brooklyn Edison, Brook- 
lyn Union Gas, Central Railroad of New 
Jersey, National Biscuit, Louisville & Nash- 
ville, International Harvester, Illinois Cen- 
tral, General Electric, Delaware, Lacka- 
wanna & Western, Detroit Edison, Otis Ele- 
vator, Railway Steel Spring, Reynolds To- 
bucco, Western Union and Western Electric. 
This, of course, does not include all of the 
stocks which have enjoyed robust advances, 
but it furnishes an idea of the issues that 
are forming the backbone of the present mar- 
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ket, and it is quite safe to say that there 
has not been a time in the last two years 
when so many stocks have been purchased 
outright by investors and taken completely 
out of the market as there has been in the 
last month. The shipment of securities from 
the financial district by the big express com- 
panies has increased steadily day by day for 
the last three weeks. These shipments, made 
by members of the New York Stock -Ex- 
change for their clients in the interior, gen- 
erally go to one distribution point—Atlanta 
for the South, Chicago for the Middle West, 
Denver for the Far West and Minneapolis 
for the North, and from these points are re- 
distributed to their owners. 

The ease in money is, of course, the con- 
trolling factor in the market. About the 
best that can be got for call loans is 4 
per cent., with a slightly bigher rate for 
fixed maturities. Under these conditions and 
in view of the fact that most bonds have 
advanced to a point where their yield is not 
nearly so high as it was three or four months 
ago, it appears to be perfectly natural that 
discriminating purchasers should turn to the 
stock market for the purpose of picking up 
securities on which a 6 to 9 or 10 per cent. 
yield may be obtained and which exhibit re- 
markable evidences of permanency. It is this 
factor which has given the market a more or 
less one-sided appearance, for practically all 
of the activity has been confined to the very 
best class of Stock Exchange issues, and the 
others, including ‘many corporations which 
were obliged to pass or reduce their divi- 
dends, were irregular and in some few in- 
stances worked lower. The advances which 
have been recorded, which now amount to 
approximately 38 points for the industrials, 
since the bull market started twelve months 
ago, have, been on a very moderate turnover. 
There has been only one million-share day in 
the last two weeks, and the average has been 
around 650,000 to 700,000 shares. 

The floating supply of many of the good 
issues quite evidently has been reduced to 
small proportions by the steady drain of 
investment purchasing. Pressure has been 
exhibited only at odd times, when the market 
worked itself into an unfavorable technical 
position, in which profit-taking reactions 
were to be anticipated, but it Is a fact wor- 
thy of comment that on every occasion of 
late when these reactions have come along 
the market has become quiet and dull, and 
that very Little stock has been shaken out. 

The labor difficulties have been more or 
less ignored. It is firmly settled in the 
minds of those who conduct large affairs in 
the stock market that both the railroad 
strike and the coal strike are things of the 
past, and that it is only a question of a very 
short time until both will be definitely and 
permanently settled, and that the final half 
of the year for most corporations, despite 
the interruptions which have taken place 
because of these strikes, will be a very good 
one. There have been, of course, a large 
number of shutdowns because of lack of fuel. 
This condition, however, appears to be grad- 
ually remedying itself either through the in- 
creased movement of bituminous fuel or by 
turnine to other means of energy, in most 
cases represented in the conversion of fur- 
naces into oil instead of coal burners. 

Figures which have come to light from day 
to day give best evidence of the fact that the 
strike situation is improving. Car yg 
on American railroads totaled 890,883 in 
the week ended Aug. 26. This exceeded the 
previous week by 34,619 cars, and was the 
largest number loaded in any one week 
since Oct. 1, 1921. The total exceeded the cor- 
responding week last year by 61,955 cars, but 
was a decrease of 110,470 cars compared with 
the corresponding week in 1920. Coal load- 
ings totaled 111,030 cars, an increase over 
the week before of 29,071 cars. This was the 
largest number of cars loaded with coal since 
the miners’ strike began on April 1 last. 
Compared with the same week last year it 
was a decrease of 48,483 cars, and in the 
Same week two years ago a decrease of 100,- 
736 cars. These figures, coupled with the 
fact that Wall Street continues to hug to its 
breast its time-honored axiom that “it does 
not pay to sell stocks on strike news,’ and 
with ample funds to be had to carry on stock 
operations, it is small wonder that the mar- 
ket should be engaged at the moment in dis- 
counting the improvement which now appears 
certain to follow the complete settlement of 
labor difficulties and the ironing out of other 
domestic and foreign problems. 

The greatest constructive factor, of course, 
is the prospect for a bumper crop this Fall. 
Then, too, there are the postponement, at 
least, of the crisis in the foreign situation, 
the fact that many corporations are far be- 
hind in their orders, and the further fact 
that the slow pace of business and industry 
for the last two months, particularly in the 
productive lines, has well nigh depleted re- 
serve stocks of all kinds, and that with Fall 
trade coming on the possibility is bright that 
at ga will show a measure of robust re- 
vival. 

One of the featrues of the market last week 
was a decline in the Mexican oil shares, due 
to continued reports from the republic that 
some of the most productive fields are slowly 
going to salt water. These shares were un- 
der particular pressure, not alone of long 
liquidation, but of professional selling, and 
yielded rather readily, tending to unsettle the 
market on one or two days, but at the latter 
part of the week there were some extremely 
swift come-backs for some of-the issues, 
particularly Mexican Petroleum. 

Railroad stocks as a whole gave a par- 
ticularly geed arcount of themselves. The 
receivership for the Chicago & Alton Rail- 
road had, as was to be expeeted, only a tem- 
porary effect, and the first-class shares of 
this group continued their upswing In unmis- 
takable fashion. Earnings of the roads are 
commencing to show the effect of the strike 
of the shopmen, which started April 1, but 
despite this fact Fall traffic is very much 
heavier, tending to neutralize the strike ef- 
fects. Steel stocks, those of tobacco corpora- 
tions, domestic oll stocks, the leather shares, 
coppers, food, farm products, chemicals, some 
of the particularly favored motor issues gave 
the best account of themselves in recent 
market days. There were a few exceptions, 
of which the most notable examples were the 
shares of tire and rubber companies and of 
shipping stocks, both of which made but 
feeble response to improved market condi- 
tions. In the first case an overproduction of 
rubber is responsible for the cutting and 
slashing of prices on all commedities made 
in this industry. In the case of the shipping 
stocks, there have been reductions in the 
passenger rates with irregular freight traffic, 
and one which appears to be steadily dim- 
inishing rather than increasing. 

Some of the market activity, of course, is 
speculative, There are any number of pools 


at work at the present time, with their par- 
ticular favorite stocks. It bas been a com- 
paratively. simple matter for most of them 
to reach their objectives, and quite a good 
deal of distribution of this nature has been 
done without interrupting the trend or with- 
out bringing any more than momentary re- 
action in the particular issue on which the 
pool’s activity was centred. Indications point 
to an increase in outside participation in the 
market. Brokerage offices are not crowded, 
but the books of most of them show steadily 
mounting transactions, with a great many 
more inquiries about particular stocks than 
have been received any time this year. 
Given a continuation of present money con- 
ditions, a settlement of the labor troubles 
and such an out-turn of agricultural prod- 
ucts and commodities as is forecast by the 
Government, there appears to be nothing on 
the horizon at the moment to interrupt the 
continued upswing in first-class stocks. Re- 
actions may be anticipated here and there, 
of course, as the market works itself into a 
top-heavy position, but if the trading in the 
last three or four months may be accepted 
as a criterion, these reactions extend no 
more than two or three points, and are quick- 
ly regained when the market's equilibrium is 
restored. 


Bonds 


URING the last week the bond market 
D displayed a steady, strong tone in all 

its branches, resulting in general ad- 
vances. A good many constructive influ- 
ences were in evidence, including a large 
number of striking shopmen returning to 
work, improvement in the foreign exchanges, 
almost normal production of bituminous 
coal, and a great scarcity of new offerings, 
the latter probably having the most impor- 
tant effect on quotations. Trading on the 
Stock Exchange was not over active, prob- 
ably due te prolonged holidays, but that 
there is a general expectation of a heavy 
investment demand for several months to 
come is evidenced by numerous “ over-the- 
counter ’’ deals in large blocks. It is re- 
ported, for instance, that $6,000,000 St. Louis- 
San rancisco 5 per cent. serial equipment 
trust notes were immediately disposed of 
by the purchasing syndicate without a pub- 
lic offering, 

New issues were offered in somewhat heav- 
jer volume than during the two preceding 
weeks, but as compared with the weekly 
average for the past year the aggregate was 
very small. Among those offered in the New 
York market were: $5,000,000 State of Mis- 
souri 4% per cent. road bonds, due 1926 and 
1927, at prices to yield 4.10 per cent. ; $1,800,- 
000 State of North Carolina serial 4% per 
cent. highway bonds, due 1947 to 1956, to 
yield 4.30 per cent.; $4,000,000 D. G. Dery 
Corporation first mortgage 20-year 7 per 
cent. sinking fund bonds, due 1942, at par; 
$625,000 Logan County (West Va.) 65 per 
cent. road bonds, due 1940 and 1950, the for- 
mer at 103 and the latter at 103%, both 
yielding about 4.75 per cent.; $1,775,000 
Wickwire Spencer Steel Corporation 10-year 
7% per cent. convertible notes at par; 
$1,050,000 Hudson County (N. J.) 4% per 
cent. hospital and park bonds, due 1924 to 
1971, at prices yielding 4.15 to 4.20 per cent.; 
$175,000 City of Charleston (S, C.) 6. per 
cent. road bonds, due 1937, on a 4.60 per 
cent. basis; $426,000 City of Schenectady 
(N. Y.) 4% per cent. park and school bonds, 
due 1925 to 1942, at prices yielding 3.95 per 
cent.; $135,000 Hudson .N. Y.) 4% per cent. 
school bonds, due 1930 to 1934, to yield 4 
per cent. ; $1,250,000 Porto Rican Government 
5s, due 1941 to 1962, on a 4.20 per cent. basis; 
$2,250,000 Ramapo Ajax Corporation first 
mortgage sinking fund 6%s, due 1942, at 
par; $340,000 Southern Counties Gas Com- 
pany first mortgage 20-year sinking fund 
5s, at 95%, yielding about 6 per cent. 

Trading in municipal bonds become more 
active, the new offerings giving dealers, 
whose shelves have been empty for some 
time, more material to work with. The de- 
mand for municipals is insistent, and the 
searcity of long-term bonds of this class 
has brought prices to an extremely high 
level. 

The decline in Liberty bonds which had 
been noticeable for several weeks, amounting 
to more than a point in some instances, was 
definitely checked and prices for all issues 
advanced slightly. The low yield returned 
by municipal bonds has probably made the 
Liberties more attractive to savings banks, 
while rumors of a new, large,. long-term 
United States Government offering, with 
probable opportunity of conversion of out- 
standing issues, has aroused new interest in 
these bonds. The Fourth 4%s gained 40 
cents per $100, to 100.74. 

Favorable developments in the railroad 
situation during the week were reflected in 
generally higher quotations for obligations 
of the carriers. The steady improvement in 
earnings during months in which very little 
coal was transported came as a surprise to 
most of the financial community and caused 
an increasing demand for these bonds. One 
statistician estimated earnings for the Class 
I. roads would be $900,000,000 during the cur- 
rent year and supported his statement by 
convincing figures. If this estimate proves 
correct the roads would earn about 5 per 
cent. on their total capitalization. The earn- 
ings for last year were $615,000,000, about 
3.4 per cent. on the investment. Car-loading 
figures, not only of coal but of miscellaneous 
freight as well, showed encouraging in- 
creases over preceding weeks. Great North- 
ern reported freight loadings for the month 
of August, 107,262 cars, to have been the 
largest for that month in ten years. Nor- 
folk & Western convertible 6s were particu- 
larl active, jumping 4%, to 124. Chesa- 
peake & Ohio convertible 5s regained some 
of their recent loss, gaining %, to 98%. St. 
Paul convertible 4%s rose %, to 755%. Vir- 
ginian. Railway 5s rose 1%, to 99%. New 
York Central refunding 5s advanced %, to 
99%. Southern Railway 6%s gained %, to 
104. Chicago & Eastern Illinois general ‘a 
rose 1%, to 86. Seaboard Air Line 6s Jumped 
1%, to 60%, Chicago & Alton 3s and 3s 
eaeh recevered fractionally from the prices 
to which they dropped on announcement of 
the appointment of a receiver for the road. 
Canadian Northern @%s rose 1%, -to 114\%. 

Public utility and industrial issues were 
quiet as a whole, although particular bonds 
were featured from time to time as a result 
of special circumstances affecting individual 
corporations, The tone, however, was firm, 
and quotations advanced in most cases. 
Third Avenue adjustment 5s gain %, to 
68%. Montana Power 5s rose a fraction, to 


991%4.~ North American Edison 6s advanced a 
point, to 96. Brooklyn Elevated 5s rose a 
fraction, to 90. Interborough Rapid Transit 
obligations all lost fractions, but Brooklyn 
Rapid Transit 7s jumped 5 points, to 91. 
South Porto Rico Sugar 7s rose \%, to 102%. 
American Sugar Refining 6s fell %, to 104\. 
Cuba Cane 7s and 8s both receded some- 
what. American Smelting & Refining 5s rose 
%, to 95%. Chile Copper 7s gained %, to 
105%. Cerro de Pasco 8s reached a new high 
at 129, up %. Tire companies’ bonds ad- 
vanced slightly, Kelly-Springfield 8s gain- 
ing % to 108; Goodrich 6%s advancing %, 
to 102%, and Goodyear 8s of 1941 rising %, 
to 16. The story of trouble in the Mexican 
oil fields did not seriously hurt Mexican 
Petroleum 8s, for they gained %, to 107. 
Valvoline Oil 7s rose a point, to par. 

In the foreign Government section prices 
were generally firmer, French bonds particu- 
larly reflecting the relief felt over the tem- 
porary breathing spell allowed Germany in 
making reparations payments. Bordeaux 6s 
rose 2 points, to 82%. French 7%s gained 
3%, to 984%, and the 8s rose 3, to 101%. Jap- 
anese sterling issues also were in demand, 
the 4s, due 1931, gaining 1, to 82. The terms 
of the Mexican debt adjustment were evi- 
dently a disappointment, for Mexican bonds 
all declined. The plan contemplates refund- 
ing overdue interest over a long period, 
while current interest is to be paid only 
part in cash, with the balance in scrip ma- 
turing over a five-year period. Sinking 
funds are postponed for from five to ten 
years. The Government agrees to return the 
railroads promptly to private ownership and 
to assume railroad obligations not previously 
guaranteed. 


Money 


rINHE holdings of commercial bills by the 
r Federal Reserve Banks is coming tv 

be a recognized indicator of the state 
of trade throughout the country. Therefore, 
it is a development worthy of comment that 
holdings of bills by the banks exhibited a 
sharp gain last week and that they now 
exceed the bills held for several months. 

In the last few months an increase in 
the bills held by the banks has been fre- 
quently followed by a corresponding reces- 
sion a week or so later. However, there 
now have been two successive increases re- 
ported, and the bills held by the entire 
system amount to $593,500,000, an advance 
of approximately $17,500,000 over the pre- 
ceding week. In the New York Bank a 
very similar situation existed, the total bills 
being advanced $17,000,000 to a holding of 
$107,600,000. 

The week saw considerable shifting of gold 
from the Settlement Fund The movement 
affected primarily the New York Reserve 
Bank, which reported a decrease of $43,- 
100,000 in its gold reserve. Similar de- 
creases, aggregating $6,774,000, were shown 
for the San Francisco and Richmond banks. ° 
The largest increase in gold reserve by 
$12,100,000 was reported by Chicago, Dallas, 
with in increase of $9,100,000, and Minne- 
apolis, with an increase of $6,400,000, follow- 
ing next in order. 

Funds used for Sept. 1 disbursements and 
settlements have commenced to flow back 
to’ the banks, with the result that there 
now is a surplus, with pronounced ease in 
the call money rate. An active stock market, 
although restricted in volume, has developed 
a considerable demand for call funds, and 
brokers’ loans are in the ascendency. How- 
ever, these takings by the financial district 
have only served to gather up the slack <7 
the call market, and on several days last 
week there were from $2,000,000 to $12,000,000 
remaining over in the hands of money 
brokers and returned to the banks unem- 
ployed. Although brokers’ loans are higher 
than at any other time this year there is 
no apprehension felt about them whatever, 
The situation is so very well in hand and 
money of all sorts is se ¢asy with large 
blocks daily seeking employment, that any- 
thing but a continued low rate would prove 
a surprise to the financial district and to 
the bankers. 

There has been a measure of change in 
the commercial paper market and a 4% per 
cent. rate now is the rock-bottom figure. 
As a matter of fact, the New York banks 
are apathetic in their attitude toward bills 
of this sort, and most of the discounts of 
commercial paper have been by interior 
institutions which had idle funds to be 
employed for specific maturities. Even at 
the 4% per cent. rate the very best of names 
are demanded and second grade paper is 
listless. 

There was a slight increase in the supply 
of prime bankers’ bills in the last few 
days, but rates remained steady even though 
the demand has been comparatively light. 
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The Annalist Barometer of Business Conditions 





Dealers are still disinclined to add to their 
rate of 4 per 


holdings, regarding the call 

cent. as disproportionate to the present 
sluggish market. 

Time money continues as a whole very 
firm. The banks ask 4% 4% per cent., 


to 
while brokers are bidding 4% to 4% per cent. 
depending upon maturity. Loans for sixty 
and ninety days were made last week at 
4% per cent., while most of the banks were 
asking 4% per cent. for accommodations for 
the four and six months’ periods. _ 

As the season for crop harvesting and 
moving draws near it will be interesting to 
note the effects of this increased demand for 
credits on the money market and on the 


condition of the primary banks. The belief 
is generally expressed by leading bankers 
of the financial district that there will be 


no strain whatever on the banks to harvest 
the 1922 crop, and, as a matter of fact, 
most of them expect that the weekly state- 
ment of the Federal Reserve institutions will 
show nothing more than normal expansion, 
as this class of obligation comes more freely 
into the market. 


Banking institutions in all parts of the 
country are in splendid condition despite 
spotty business. Frozen loans for the most 
part have been completely thawed. The 


demands for credit for such purposes as 
payrolls and raw materials are not even up 
to normal and most of the banking insti- 
tutions find themselves with a large reserve 
on hand which they are experiencing diffi- 
culty in keeping lucratively employed It 
is the generally expressed opinion not only 
of New York bankers and Officials of the 
Federal Reserve System, but of country 
bankers as well, that in practically all sec- 
tion of the country the institutions will be 
able to take care of their own needs and 
that if any call at all is made upon the 
primary depositories it will be but a tem- 
porary one. 

It is much too early to form an 
as to just how much the increase in Dill 
purchases reflects business expansion. Un- 
doubtedly business is taking up an increased 
volume of credit, much of which has hereto- 
fore been going primarily into securities. 
It probably is a factor of very great impor- 
tance that whenever industry needs increased 
accommodations ample credit is availabie 
without recourse to liquidation of securities. 
Each weekly statement by the large banks 
exhibits increased holdings of Liberty bonds, 
a type of investment not ordinarily selected 
by banks for investment beyond their nec- 
essary reserve mark. However, the market 
has worked into such an easy trend and it 
is so very difficult to keep funds employed 
for any length of time at a lucrative rate 
that many of the institutions have adopted 
the simple course of going into the open 
market and purchasing the Liberty issues 
and putting them directly into their port- 
folios as banking investments. 

August bank clearings gave an indication 
of the spotty conditions that exist in bust- 
ness throughout the country. The country’s 
total bank clearings fell in August as com- 
pared with July, but this has been the case 
in the same month in the four preceding 
years, and the decrease this year, 4.3 per 
cent.,. compares with decreases of 2.8 per 
cent., 8 per cent., 7.8 per cent. and 1.5 per 
cent. respectively, in the years 1921 back to 
1918. August bank clearings at 130 cities 
totaled $29,280,494. Even though this was a 
decrease as compared with July, and an 11.1 
per cent. decrease from June, the banks 
exhibited a gain of 14.2 per cent. over 
August, 1921. 


Foreign Exchange 


LTHOUGH it has not brought very much 
response in the foreign exchange mar- 
ket, there quite evidently has been a 

turn for the better in the foreign situation 
as regards the relations between France and 
Germany, England and Germany, and Eng- 
land and France. The more reasonable view 
of the German reparations obligations, to 
which France has finally been persuaded, 
has brought about a vast betterment in sen- 
timent toward the international situation. 
The fact that Germany is to furnish ma- 
terials and labor for reconstruction of dev- 
astated districts of France rather than ac- 
tual cash at least removes the uncertainty 
that anything at all will be paid in the im- 
mediate future by Germany, and to this ex- 


opinion 


tent at least the situation is brighter. gut 
the foreign exchange markets have veered 
from dullness to irregularity, most of the 


time being under the influence of increased 
speculation, recording extremely sudden 
changes even in the course of a single day’s 
trading, so much so, in fact, that many- of 
the large institutions have withdrawn en- 
tirely from the foreign exchange market, 
finding the risk too great to compensate for 
the opportunities of profit promised. 

French and Belgian francs evidently have 
paired off into a team, for within the last 
week practically every fluctuation of one 
was followed by a similar sympathetic swing 
in the other. This probably is because of 
their bond of relationship toward Germany 
and the fact that both are large creditors of 
that country. Francs moved very irregu- 
larly between the 7.70 and 7.90 mark last 
week and appear to have been under the 
special pressure of liquidation, most of which 
no doubt was speculative. 

The German mark followed a particularly 
irregular course last week, although the 
fluctuations were not as wide as in the pre- 
vious week, and neither the recent high 
mark of 9%%-hundredths of a cent nor the 
recent low mark of 5-hundredths of a cent 
was touched. The tremendous outpouring of 
paper marks continues unabated. The total 

rman floating debt at the end of August 

355,600,000,000 marks, as compared with 
3 ,000,000 marks at. the end of July. 
oigtfo0, 000 Goo marks at the end of June, and 
219/100,000,000 marks at the end of last 
August. Of the floating debt Treasury bills 
amounted to 331,300,000,000 marks, of which 
5 000,000 marks were in the Reichsbank 
, at the end of August. It is reported in the 
cables that it is the intention of the German 
Government to issue something like 23,000,000 
marks per day of new currency. The par- 
ticular complaint raised by the German 
people themselves just now is the lack of 
money, one of the peculiar and seemingly 
paradoxical indications of tremendous infla- 
tion. Just what is to be the outcome of the 
German situation no one can tell, but it ap- 
pears more probable every day that a con- 
ference of all the Allies on international debt 
adjustments will be held before the year is 
over, or at least before Germany’s six 
months’ grace expires. 

The plan arranged, whereby Hugo Stinnes 
will reconstruct French devastated regions 
with German matcria! valued at more than 


13,000,000,000 francs, is not, of course, the 
first attempt to settle the reparations prob- 
tem by the substitution of materials for cash. 
It, however, is the most promising plan 
which has been suggested, not alone be- 


cause it is an actual development, but be- 
cause of the confidence of the German 


people in their leading industrialist, and also 
because it gives promise of the rebuilding of 
their homes in the immediate future to a 
very great many people in France who had 
just about given up hope that any such ac- 
tion could be expected in their generation. 

Sterling exchange exhibits persistent 
strength and much of it is ascribed to the 
British shipments of gold to New York. 
The Department of Commerce has just pub- 
lished the figures of our July gold imports, 
which show $38,065,994 received from Eng- 
land during the month, which was the larg- 
est importation from that market since Oc- 
tober and November of 1920, when the Fed- 
eral Reserve foreign gold balances were be- 
ing returned to New York. Allowing ap- 
proximately $20,000,000 gold for our receipts 
from England during August, England has 
sent us since the beginning of the year same- 
thing more than $80,000,000 gold. This com- 
pares with $143,000,000 shipped us from the 
same market during the first eight months 
of 1921, the difference being attributed to 
the Transvaal strike and the suspension of 
gold shipments from South Africa during 
March, April and May. The point is made, 
regarding the effect of these gold importa- 
tions on exchange rates that, even if the gold 
is sent distinctly for the purpose of paying 
the interest on the British debt to our coun- 
try, it not only serves for the time being 
this purpose, but also serves to counterbal- 
ance the surplus of exports in our trade with 
England. 

A considerable number of grain bills came 
to the market last week, mostly representing 
shipments to England and France, with a 
scattered consignment to other countries. 
For the first time in many weeks they were 
a factor in the exchange market. Their 
pressure was offset to some extent by very 
large imports of coal from Wales, for which 
it was necessary for the importers to pur- 
chase sterling bills of exchange. 

Speculation continues to be the dominating 
factor in all exchange markets. It is not 
particularly heavy in New York, nor in other 
centres in this country, but Paris, London, 
Brussels and Amsterdam appear to be pass- 
ing through a period of feverish gambling, 
most of which finds its outlet in the foreign 
exchange markets. It is increasing rather 
than decreasing, international bankers say, 
and some of them are very much disposed to 
limit their transactions, which necessitates 
the purchase or sale of exchange because of 
the double risk involved not alone in their 
transactions but in the erratic fluctuations 
of the exchange they must deal in. 


Iron and Steel 


ENTIMENT in the iron and steel trade 
is much more cheerful than at this time 
a week ago, partly because of the prac- 
tical settlement of the coal strike and also 
because of the possibility of an early settle- 
ment of the railroad strike. It has not taken 
very long for the fuel situation to brighten, 
and conditions appear to have changed al- 
most over night. Since the beginning of the 
month nine furnaces have been placed on the 
active list. It is reported in the trade that 
approximately a dozen are preparing to go 
into operation in the next ten days. In con- 
sideration of these developments it is prob- 
able that the week of the end of August will 
establish the low point for the year. This 
was approximately 50 per cent. for the United 
States Steel Corporation, witr a somewhat 
lower figure than this for the independents 
as a whole. This ratio of operations has been 
bettered since that week, and while the gain 
has been a ve radua! one, yet the trend 
of operations is unmistakably upward. Lead- 
ers of the industry express the opinion that 
approximately 60 percent. operations may be 
anticipated by the first day of October, given 
an early settlement of the railroad strike. 

The fuel problem, of course, is not entirely 
ironed out. Priorities still are in effect, and 
it will be some time, even with a complete 
settlement of the strike, before normal ship- 
ments of fuel will be received by the biggest 
corporations. There is the fact, too, of the 
dislocation of railroad transportation, which 
makes transportation of fue] extremely haz- 
ardous and uncertain. It is the generally ex- 
pressed belief that the fron and steel industry 
will not be greatly benefited for possibly two 
or three weeks by the settlement of the strike 
and better railroad transportation facilities. 

The Pittsburgh district operators have 
signed the neW wage scale, and the union 
bituminous coal strike is now practically 
over. Offerings of fuel to manufacturers are 
very light, and there has been another ad- 
vance in furnace coke to $11 and $12 per ton. 
Prices continues to maintain a marked up- 
ward trend. Steel billets are now quoted at 
$38 a ton, an advance of 50 cents a ton over 
the previous week, while the same rise is 
reported in pig iron at Philadelphia at $34.75 
a ton. The low prices for the current year 
on these two products were $28 and $21.28, 
respectively. 

The composite average of fourteen leading 
iron and steel products at the last compila- 
tion was $42.87 a ton, as compared with 
$41.41 a ton in the previous week and $35.34 
at this time last year. In this connection 
most of the trade authorities believe that 
nothing is further from the market than a 
price reaction. They declare that every ton 
of steel products that the mills can turn out 
in the next three or four months can be 
readily sold. Minimum prices remain at $1.90 
for bars and $2 for shapes and plates, but 
orders are hard to place at these prices, and 
the delivery would doubtless be very late. 
Small lots of Bessemer have brought $34 
Valley, making another $2 advance. The 
basic price is nominally $30 Valley. Pitts- 
burgh buyers of foundry fron have had to 
go to Buffalo, paying $34 furnace, equivalent 
to =. Valley basis, or $2.50 advance in the 
week. 

A considerable interest in the industry at- 
tends the action of the Federal Trade Com- 
mission in making its report to the Senate in 
regard to tke formal complaint against the 
Midvale-Republic-Inland steel merger. The 
commission points out that the issuance of 
the complaint is only the institution of for- 
mal proceedings to test the legality of the 
proposed merger, and that the Trade Com- 
mission, in issuing it, expresses no final 
judgment as to the legality of the proposed 
consolidation. After the hearing, at which 
testimony will be taken on behalf of the 
Government and of the three steel com- 
panies, the commission will determine the 
facts and apply the law thereto, and an order 


to cease and desist from the proposed merger 
will be issued only on such conclusions a 
are justified by the facts, the commissior 
announced. It is also pointed out that even 
an order to desist from the proposed merger 
by the Federal Trade Commission would still 
be subject to review by the United States 
Circuit Court of Appeals. This, of course, 
puts an entirely different light on the action 
of the Federal Trade Commission. Plans for 
the merger are going ahead, on the authorit 
granted by the United States Attorney G 
eral, who has given the proposed merg 
‘*clean bill of health.”’ However, it is 
generally expressed belief in the financial 
district that each of the three corporations 
in this merger will retain its corporate entity 
for the entire year 1922, even though the op 
erations are directed by a single head. Thi 
would be for bookkeeping and other purposes 

The recent wage increases in the trade have 
produced rather a widespread effect, particu- 
larly in bringing higher wages to laborers of 
all sorts in other as well as allied lines. As 
a matter of fact, in the hearing before the 
United States Railroad Labor Boarde or 
wares of maintenance-of-way men, the fact 
that the United States Steel Corporation and 
practically all of the independents had ir 
creased wages 10 per cent. as of Sept. 1 wa 
one of the principal arguments for an in 
crease in the wages of the laborers. 

Considerable new business has been booked 
in the last few days, and as a matter of fact 
this is the least of the troubles of the manu 
facturers. Contracts were placed in the build 
ing line last week aggregating 30,714 tor 
compared with 16,026 and 18,686 tons, respex 
tively, in the preceding weeks. Included ir 
the recent awards are 5,400 tons for the 
Clairton Coke Furnace Plant, 5,000 tons for 
the transmission towers of the American Gas 
and Electric Company, 4,000 tons for a New 
York apartment hotel, 3,300 tons for a New 
York high school, 1,300 tons for a municipal 
bridge and 1,100 tons for an apartment hous« 
in Philadelphia. 

The Chicago district, as the largest railroa 
buying centre, gives an extremely optimistic 
promise for future demands. It reports that 
orders for 300,000 tons of rails for the next 
year await only the naming of the 1923 pric« 
Locomotive buying continues on a very larg: 
scale, orders for 238 having been entered last 
week, including 100 for the Pennsylvania and 
50 each for the Chicago & Northwestern and 
the Missouri Pacific. Car orders are not 
numerous, but there are inquiries for about 
5,000 new cars and repairs for from 1,500 t 
2,000. 

One of the features of the market is the 
growing imports of foreign pig iron. In th 
last ninety days, according to reports in the 
trade, approximately 100,000 tons of foreign 
pig iron were brought into the Atlantic ports 
and distributed throyghout the East 
months ago American furnaces could not sell 
their outputs, yet so quickly has business 
expanded that the domestic surplus has been 
exhausted and it has been found necessary to 
import iron to help supply our needs. This 
foreign iron has no doubt kept prices down. 
There has been.a great advance, but had it 
not been that England and France supplied 
the needs of the region adjacent to tidewater 
the advance would have been much greater. 
One of the largest factors in the industry 
makes the assertion that the foundries of the 
country are now doing approximately thre 
times as much as at this time last year. 
Pig iron production in August amounted to 
1,780,163 tons. This is especially significant 
when it is recalled that in 1922 production 
mounted steadily from 1,645,804 tons in Jan- 
uary to 2,403,030 tons in July. The loss dur- 
ing the last month, directly chargeable to 
strike conditions, is more than 500,000 tons 
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Textiles 


HE interruption of the Labor Day holiday 
did its part in lessening the amount of 
business done in the textile markets last 

week, which would have been more or less 
quiet, anyway. Many retailers were in the 
city for early replenishments of Fall stocks, 
but the demand was not sufficient to stimu 
late additional buying on the part of th« 
local jobbing trade to any great extent In 
all lines, but more especially cotton goods, 
there was an obvious tendency to let price be 
the governing factor in placing orders, even 
at the sacrifice of quality. 

The uncertainties of cotton, which had an- 
other week of ups and down, kept buyers of 
merchandise made from this staple even less 
active than might otherwise have been the 
case for early September. They can almost 
be said to have held back price advances on 


certain standard lines of bleached goods 
While business was in no case large, thers 
was a fair demand reported for certain 


Southern colored cottons, among them ging- 
hams, chambrays and cheviots. Some limited 
trading in standard denims was also reported 
at 19 cents for 2.20-yard white-back goods, 
which is half a cent a yard above the price 
recently set on them by the largest manu- 
facturer in the country. The price situation, 
as it affects percales and other printed cot- 
tons, is still uncertain. Gray goods put in 
an uneven week, with prices unchanged on 
the basis of 8% cents for 38%-inch 64-60 
printcloths. 

So far as the mills and the selling agents 
were concerned, features continued lacking 
in the woolen and worsted trade during the 
week. Such demand as there was was large- 
ly given over to repeat orders for Fall cloths, 
a good part of which came from the manu- 
facturers of women’s outer garments. Thes« 
buyers are asking for narrow all-wool serges, 
and are apparently not finding them easy to 
get. Poiret twills and all-wool crepes for 
dresses are also in demand from the cutters- 
up. In the men’s wear end not a great deal 
transpired. 

Silks also were without special feature last 
week, so far as merchandising was con 
cerned. The strike situation at Paterson 
showed no great change. About 600 weavers 
are still out, but no very marked cut in pro- 
duction has yet resulted. No great change 
was seen in the raw silk situation either 
Sinshin No. 1 advanced 5 cents, to $7.25, a 
pound. Statistics issued by the Silk Associa 
tion of America showed the consumption of 
silk last month to have been the largest of 
the year to date, thus reflecting the im- 
proved demand that had been reported. Near- 
ly 10,000 more bales of silk were used last 
month than in July. Total consumption for 
the month was 34,772 bales. In January, the 
second largest month for 1922, the total con- 
sumed wae 22,242 bales. 

Hardly any textiles in the list si:owed less 
to comment on last week than the linens. 
The only difference from the previous week 
was in those who did the little buying there 


f 


« 
the same and the 
imilar to those taken 
ices did not chang: 
the part of buyers con- 
ps field, but it did not 
fening of prices on both 


8S, due largely to the 
Some buying of wide 
linoleums was reported. 


Shipping 


a $30,000,000 new 
hip company, whict 
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Argentine 5s, 1145 (small).. 7 78% 
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Belgian Restoration 5s, 1919.... 65 67 
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Belgian External ¢ 
Belgian 7%s, 



































Belgian 8s, 
Belgian. 8s, 
BOLIVIA: 
Bolivian 68, 1920.........-....-. 8%% 8% 
Bolivian 6s, 1940............. 76 
BRAZIL: 
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Brazil 48, 1889 44 15 
Brazil 4s, 1889. 44%, 45% 
Brazil 48, 1889. 44% 45 
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Fe eee 43% 44 
Brazil 4s, 1911 20 25 
Brazil 4s, 1911........ ee 41 43 
Brazil Recession 4s.... 43 44 
Brazil Recession 4s........ 43 43% 
Brazil Recession 4s........ 43% 4 
Brazil Recession 4s.... 43 w 
Brazil 4%s, 1883........... 48 49 
Pe Ge, Be cececesccceccce 451g 191g 
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Brazil 4%s, 1883............ 48 49 
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Brazil 4%s, 1888..........+. 48 49 
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Brazil ! 53% M4 
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62 63% 
5 £ ‘a 60 63 
Se, 190B...ccccccecscccnes 5 60 
Be, TBGB. .cccccccccccecs 24 2 
Be, BEB. cccccccccescooces 53 54 
Ge, WEB... ccccccescce 53% % 
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1951 (small) ......4----++5++5 50 53 
China Govt. Hu- Kuang Ry. 5s, 53 ie) 
China Govt. Hu-Kuang Ry. 5s, 
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Costa Rica 5s, 1911......... 59% 61 
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Sentative issues classified as follows: 


Pubic Bonds Ralrad 
Pubic UIMY.Stoks yo 
Industrial Bonds & Stocks fap ta 


Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 




















MUNICIPAL BONDS 


BANDON, GORD 
WADDELL ad 
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Members New York Stock Exchange 
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WILL TEADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
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DIVIDENDS. 








Certain-teed Products Corporation 


First Preferred Dividend No. 23 
New York, Sept. 8, 1922 
_ Notice is hereby given that the Board of 
Directors have declared this day the twen- 
ty-third quarterly dividend of one and 
three-quarters per centum (1%%) on the 
First Preferred stock of Certain-teed 
Products Corporation, payable Oct. 1, 1922, 
to First Preferred Stockholders of record 
at the close of business Sept. 20, 1922. 
Checks will be mailed. 
Secretary-Treasurer. 
Secreary-Treasurer. 





Certain-teed Products Corporation 
Second Preferred Dividend No. 23 « 
New York, Sept. 8, 1922. 
Notice is hereby given that the Board of 
Directors have declared this day the twen- 
ty-third quarterly dividend of ome and 
three-quarters per centum (1%%) on the 
Second Preferred stock of Certain-teed 
Products Corporation, payable Oct. 1, 1922, 
to Second Preferred Stockholders of record 
at the close of business Sept. 20, 1922. 
Checks will be mailed. , 
ROBERT M. NELSON, 
Secretary-Treasurer. 

















American Telephone & Telegraph Co. 
132nd Dividend. 


The regular quarterly dividend of two dollars 
and twenty-five cents per share wil! be paid on 
Monday, October 16, 1922,:to stockholders of 
record at the close of business on Wednesday, 


September 20, 1922. 
H. BLAIR-SMITH, Treasurer: 
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New York, Monday, September 11, 1922 THE ANNALIST 
im) 261 
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: ’ .s n00,5 «00a ne SWED : 
; FINLAND: ‘ 
t 2 Be 2% : ‘ Sweden, King. of, 6s, gold, 1939. 105% 106 Pyncho N.Y.C R 
SID ab cadduksée00up-eaces 3 ¢ 5 i , , ve * ‘Rector 813 
5% 18 19 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 SWITZERLAND: ae 
1 stpeag _ ~— Confederation 5\%s, gold.. 105 1 Py - N.Y.C : 
rench 48, 1917.......2.0+2+--- 47% 48% Dunham & Co., ~ Swiss Confederation 8s, St PE 1213 Pyncho p dss, SB 46 - Rector 81 
‘ French 4s, 47% 48% Pynchon & Co., ote eS &. estes a = URUGUAY: eae ee paren ee 
; French 4s, 48% 49% Jerome B. Sullivan & Co., 42 B'way, N-¥.G... Broad 7130 ; 
I; ench 4s, 48 49 A.*A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 Uruguay 5s, 1915........... 74 Dur ‘ 
1. French 4s, 48 49 C. B. Richard & Co., 29 B’'way, N.¥.C....Whitehall 500 | Uruguay 5s, 1915......0. 00.002. 74 rig as ke Eh Nee ties cree aeee 
; French > 47 50- A. A. Housman & Cv., 20 Broad St., a Y.C.. Rector 6330 | Uruguay 5s, If ae 74 P — ‘ St., N.¥.C..Rector 633 
at te French 1918. .. 47% 48% Pynchon & Co., 111 Broadway, N.¥.C.... Rector 813 | Uruguay 5 71 3 N.Y.C........Rector 
a French Victory bs, Tee 58% 59% C. B. Richard & Co., 29 B'way, N. YG...: Wiel 500 J Uruguay 72% 7 D C. Rector 6330 
French Victory 5s......--.--.--- 59 6D LA. A. Homan & Gc, Bred &. Rector 633 J Uruguay 106% 108 Pynchi papeg ir ge 
French Victory 5s.......-.------ 58% 59% Dunham & Co., 43 Exchange Pl., N.Y. Py oe 8300 ; 7 Rector 813 
French Victory BB. occ cscccces 59% 59% Jerome B. Sullivan & Co., 42 B’ way, N.Y. Cc. .Broad 7130 MUNICIPAL I : 
French Victory 5s.......-.-. --- 58 59 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ARGENTI : Pe ee 
é French Premium 5s......... ..- 61% 69% A. A. Housman & Co., 20 Broad St., N.Y. é -Rector 6330 NA: 
; French Premium 5s, 1920....... 68 = 70 Dunham &*Co., 43 Exchange Pl., N.Y. C.. “Hanover 8300 | Buenos Aires 3%, 1906 5 
' ene Seeeeeee le Sere -- a Ay C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 [| Buenos Ai tos... eae: ae 45 A. A. 3 Broad St., N.Y.C..Rector 6330 
French Premium 5s, 1920....... 68% 71% -Pynchon & Co., 111 Broadway, N.Y.C Taaae Seek: Reaatinn Altes-ae! iB. --22--2-0s CL 6 A. A ad St., N.Y.C..Rector ¢ 
French Premium 5s, 1920... .- -- 6 7 Jerome B. Sullivan & Co., 42 B'way, x 7 ee Buenos Aires oe Se, 1914 (E20), 00% 82 > N.Y.C. -Rector 813 
French 5%8, 1917........+----+- ™ = 8 Pynchon & Co., 111 Broadway, N.Y.C..... **"Reetor 813 | Buenos Aires gold 50, 1914 (£10). 61 63 P » HEC. ....0- Rector BIS 
French 6s, 1921..........-+-- a . 71 C. B. Richard & Co., 29 Bway, N. vC “Whitehall 500 || Buenos Aires 5s, 1944 (£5 o).... aa a ere N.¥0..... Rector 813 
French 68, 1920......---+++----- 70 71% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 J Buenos Aires 5s, 1944 (£10 * 61% gat ‘ : St., N.Y.C..Rector 6 
French 6s, 1920...........-.- -- 69% TO0% Dunham & Co., 43 Exchange Pl., N. X C...Hanover 8300 Buenos Aires 3a, 1915 Pacwees cage +4, A. £ 5 Y.C..Rector 6330 
French €s, 1920.00000<00200000.. 68 71 Pynchon & Co., 111 Broadway, N.Y ee ore ee Dee . Hanover 8300 
—_ =~ " — ogecceseccesess = ae % A. A. Housman & Co., 20 Broad St., N. '¥_C. Rector 6330 Buenos Aires nes 1926......c0.--- ~ OF 94% Pyn n & sina aoe ge 
ren 48, : 98% Pynchon & €o., 111 Broadway, N.Y.C.......: Rector 813 | Cedula 6s 333 340 co B Rick +++-..-Rector 813 
French 8s, 1945.... ‘ 101'4 102 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 — Ba aca a te asia 5. .- Whitehall 500 
French 86, 1945.........-...-.+. 101 102 A. A. Housman & Co., 20 Broad St., N ‘YC. Rector 6330 AUBTRIA : 
GERMANY: Vienna 4s ... 2 ( j 
t German Govt. 5s 60 70 Jerome B. Sullivan Ne Co., 42 B’ N Viorina, $466 eevee eee ccee ees 2 10 Je [.C penne 1130 
Lf ° ne d d . yr = - - ms - - _ c 3 
Gaen.tent:’ Sa... "50 70 © B Richard & Go., 29 te ores nO. ¥. ~Winitebalt 00 ee 5S, 1921........-.+-+- . 2 31 Cc. I r : Wintenaur 500 
German Govt. 5s Ys % Dunham & Co., 48 Exchange Pi, N.Y.C... Hanover 8300 | Le hm aaa iat . ‘i ” 7130 
‘ GREECE: BRAZIL: 
Greek Se, 1914...... 72 - oper a Rio de Janeiro (State of) 5s, '34. 71 74 A. A. H : 2 333 
Bune, A0bG:.<....t<c0n3 6& 70 Scrome Be Sulll & Co., 20 Broad St., N.Y.C..Rector 6330 | Rio de Janeiro (State of) 5s, "65. 63 65 ay we : c = — aaa 
.* U . van & Co., 42 B'way, N.Y.C...Broad 7130 _ de Janeiro (City of) 6s, 1919 90% 100% A. I .C. “Rector 63 330 
GREAT BRITAIN: io de Janeiro 5s, 1909.......... 72 75 Pyt " “*" Rector 813 
. Rio de Janeiro 6s, 1919........-. 99% 100% Pyt 
~ a .7 Rector 813 
British Consol. 2%s........ -i.. 250 260 A. A. Hou Cc 0 Iva . 33° Sao Paulo 5s, -- 69% P} r 
British Funding 4s...... its aner 382 392 is none Jo.” 20 Broad St., N-¥.C. .Rector 6330 | $22 Paulo Se. 7 ("Rector 6330 
British 76% 78% Pynchon & Co., 111 Broadway, N. ¥'C....-5; Rector ED dh ome ng oy A CG. /Rector 6330 
British 76% 78% Dunham & Co., 43 Exchange Pl., } ¥.6 ‘Hanover 8300 rape te lo 5s, E & : Rector 813 
British 77 79 Pynchon & Co.. 111 Broadway, N.Y. Rector 813 Sao Paulo fs, C..Rector 6330 
British 77 79: ) . cee Aaee se 00a or Si. Sao Paulo 8s, E - 
77% 79% Dunham & Co., 43 Exchange Pl., N. ¥. C...Hanover 8300 | Sao Paulo 6 2 -Rector 813 
British V 386 396 A. A. Housman & Co., 20 Broad’St., N.¥.C..Rector 6330 | Sac Paulo 8s" (guild P. ‘Rector 813 
448 = 458 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Sao “drape +o —_—- ( -Rector 813 
89% 91% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Sao paulo 8s (guilder).. ( I Whitehall 500 
= = Fynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Gne Pame Ge ulper) '.C.. Rector 6 
924% 4 unham & Co., 43 Exchange PL, N.Y.C. 5 : 
92% 94% Pynchon & Co., 111 Broadway, N.Y. So ins Henetor 81 er 
462 72 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Calgary 68, 1924...........+++- 99% 100% I ‘ N.Y.< Rector 
460 470 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Calgary 6s, 1971.. 104 Py ay, NYC "Rector 812 
92% 94% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813:§ Calgary 7s, 1928 ‘ 104 i ay, N.Y.( "Rect * 813 
92% 94% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Edmonton, Alberta, 6s, 1924 154 100% y N.Y.¢ Re are 813 
: 88 90 Pynchon & Co., 111 Broadway, N.Y.C........ Recto Gt. Winnipeg Water Dist. 5s 9% 99 * N.¥.¢ “taad aie 813 
British Se, 1989-4 450, A. A. Housman & Co., 20 Broad St., N.Y é Rector’ 6330 Gt. Winnipeg Water Dist. 99% 101 : N.Y¥.¢ "Bester 813 
; a Beese ots 4 90% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | London, City of, 6s, 1923........ 100 W.0. BP N.Y.( Rector 813 
British Govt. Exchequer { 94 Pynchon & Co., 111 Broadway N.Y.C. .Rector 813 London, City of, 6s, 1928 100 102 p AY : 
: British Govt. Exchequer 470 A. A. Housman & Co., 20 Broad ) 7 ; Bos igi ggg pee lla SE ; n= -Rector 813 
; 2 9 u road St., N. ¥: C "Rector 6330 Maisonneuve, Mont.-Que., 54 9% W.O0 i N.Y. .Rector 813 
Great Britain & Ireland 5% 105% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Maisonneuve, Mont.-Que. 99% 101 Py N.Y.¢ “Rector 813 
ITALY: ome i City of, 6s, 100 W.o P é , N.Y.C .Rector 813 
| Montreal, City of, 6s, 100 W.O 5 & y N.Y.C .Rector 813 
ga Italy 58, 1920.........0+--+--- . B54 35% Pynchon & Co., 111 Broad Montreal, City of, 5s, 97 W.O ; w N.Y.C -Rector 813 
Italy Hs, 1920.........-eeeeeees 35% 36 Dunham & Co., ° 48 Behanee Ch: C-4-+- semester 3 Ottawa 5s, if44 ] & vay, N.Y.C. -Rector $13 
+ Italy 5s, 1920......... OS 35% 35% C. B. Richard ‘& Co., 29 B’way, N.Y.C.... Whitehall 600 Outremont 6s, « N.Y.C. .-Rector $13 
Italy 5s .. 35% 35% A.A! Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Polnt Grey ds, y, N.¥.C -Rector 813 
Italy { DY 35% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Point Grey 5s, : y, N.Y.C ..-Rector 813 
: Italy 5 43% 44% A. Housman & Co., 26 Broad St., N.Y.C..Rector 6330 | Point Grey 5s, ;. y B.2C -Rector 813 
Italy 3 6 («45 Prochen & Co., 111 Broadway, N.Y.C........Rector 813 | Quebec 5s, 1% ) é y, N.Y.C ...Rector 813 
Italy : 44 45% C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 | Doronte 6s, 1927 4 - y, N.Y.C - Rector 813 
Italy 42 44 Jerome, B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 | oronto 6s, 1950 e, 7 y, N.¥- ---Rector 813 
Italy 43% 44% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8390 | ‘Toronto Harbor Com. 4%s, 1953. 89% W% py, ~ y, N.Y-C --Rector 813 
Italy 95% 96% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Toronto 5s, 1929.........---..- 100 =102 Py : way, N.¥-C --Rector 813 
Italy 6Y 192 9% 869% A A. Housman & Co., 20 Broad St., 5 Fe Toronto 4448, 1926........cccccee 96% 98% Pyr a ¥. Ee --Rector 813 
ltaly 6%, 1925, S domains eeeee 94% %6 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Vancouver 4%s, 1923...... - 9% W.O Py ‘ > a > 5 oe 31 
4 : Vancouver 4%s, 1928..... 91 W.O . P 4 + -SMOCUOE oF 
( JAPAN: : : re E & ay, N.Y.C Rector 81 
Vancouver 4%s, 1933........ .. 9 W.O Pyr ‘ oo OS we a o oZCOCtOF 
asa ~ ; A y! & ay, N.Y.C .--Rector 81 
Japan 4s, 1910 (sterling)......° 62 a ae " - Victoria 4%s, 1925............4. 98 W.O 2 he - yo wa 
doses te Sp Coerten) SS ee ee ot) ee eee 90m W. 9. Pynchon may eS eee 
Japan 4s, 1931 ...... i REE 81% A. A. Hous fy no Se oars saeee i Yinnipeg 5s, 1926......... -ssee 996% 98% Pyr F ay NYC meg - 
Japan 4s, po CORR bpecesesocece 81% Pynghon @ Co., Tht Sroadway, Ne * wad zo + 4 Winnipeg 6s, 1930............... 9% W.O0 Pyr ‘ ~ Sy — = > 
Japan 4s, 1931 (small)..... is A. A. H an 4 am wwii t oor a nia blind ae re 
{ i ee i ee re 2 Sa 4 Ot, Se Barat 0. ay Y.C. .Rector bu30 CZECHOSLOVAKIA: 
Japan ist series 4%s, 1925...... 94% A. A. Housman & Co., 20 Broad St., N.¥.0. Rector 6330 | Prague 4s 2 (ot ae 5, ‘ecanti 
Japan Ist er ae 1s... 94% Pynchon & Go., 144 pond YC. +e —. aan Rene seer etecereser=ss veee 22 _ Dushem 4 xchange s : c siooeuer jones 
apan 2d series 4%4s, 1925....... 93 Pynchon & Co., 11 a apa r4 ee ee geting ese 4 or rigs age , ge P v.Y.C...Hanover 8300 
Japan 2d series 4%s, 1925....... 93 A. A. Housman & Gon 90 Brosd Bt, i Y ide J oe eal ‘ll aie ae a 
iene 38 —_ = tied 92% A. A. Housman & Go.. 20 Broad St.. N.Y.0. Rector 6330 | DENMARK: 
Jap > (small)..... 2% >ynchon & Co., 111 Broad ewes a1. 
Japan 58, 1907 .....cecrceeceess 75 Pynchon & Co., 111 Broadwes, *. Se Pro aed + eet nad rir} Copenhagen 4s, 1949.........-+- 74% 76% A r 1Y.C..Rector 623 
| Be Bi ONE 5 oicds5 2.502650. 74% A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 | GOPenhasen 48, 1900. «says, 5 PY 4 " ...-Rector 813 
< 2 a - Yopenhagen, City 0 28 wt N31Q 93% Pyr & y . . 
a Danish Con. Municipal 8s, 1946.. 109% 110° = Py way, N-Y.C........Rector 813 
; WMG DS occ cccsccscecceccees 12 12% Jerome B. Sull ’ : . oi 
— = = 7 am sae “s £2. 3 ag yz: o... Broad 7130 FRANCE: 
Mexican 3s cs 12 13 Pynchon & Co., 111 Broadway, N.Y.C....... Recto 8300 | Bordeaux 6s, 1984...-...+--+-++. 82% 93 A. A. Houst 3road St., N.Y.C..Rector 6330 
; Mexican 48, 1945.........0..-+- 41% 42% A. A. Housman & Co., 20 Broad St., N.¥.G. Rector 6330 | Bordeaux 6s, 1934. . . 82% 83 Pynchon & C& way, N.Y.C Rector 81: 
Mexican 48, 1945............+-. 43% 44% Pynchon & Co., 111 Broadway, N.Y.C eto ois | Lyons 63, 1934....... 82% 83 Senchon & ¢ vay, N.Y.C........Rector 813 
a = a? —— B. — & Co., 42 B’ way, N.Y 6.) "Broad 7130 “Marseilles 6s, 1934 82% 88 Pyn ¢ WT, Wee ls hesdsws Rector 81: 
m 4 1% Dunham & Co., 48 Exchange P C.'..Ha 300 T 
‘ Sestoan & cet 55% = =. Housman & Co., 20 Broad ot: WY G cneater oo GERMANY: 
a \. cecee 56 57 chon ; ” P 
i atnae bs Pn i 18 18% Dunham . So.” }11 Broadway, N.Y: 2: so0cen Rector 813 J Berlin 48 ....-.---++-++++eeees ‘ % Ye Dunham & | 1.¥.C...Hanover 8300 
Mexican 5s (silver).......------ 18 18% Jerome B. Sullivan & Co., 42 B’way, N.Y. -f4anover 8300 Berlin 48 .....-++-esseeeeeeereee ee jerome £ , N.Y.C...Broad 7130 
Mexican 5s, 1945...... aunts 51% 5344 A. A. Housman & Co., 20 Broad s N.Y.C.. Broad SEES EEE 00s sinsesins sssecessers ss a sdeig e .C.... Whitehall 500 
Mexican Gs, 1923............... 55% 56 Prochon & Co., 111 Broadwe ae e Y.C..Rector 6330 | Bremen BB ceeeee ese ees fasttncse sae $0 ¥ ” NYG... Broad 7130 
Mexican Treas. 6s (large)...... 56 59 Dunham & * 4 Bechanee oe ate. io r 313 Bremen 3468 .....-0eseeseeereses 6 ; .80 e B. § N'Y.C._ Broad 7130 
Mexican Treas. 6s (small)...... 55% 56%° Dunham é ane 43 Exchange Pl. N.Y.C. anover 8300 Bremen 48 ....6-.eseeeeeseeeeee % 1 Jerome B. § N.Y.C...Broad 7130 
Mexican 6s, 1923 (large) 54 6 A. A. Housman & Co., 20 Broad ‘St. z° ... Hanover 8300 Bremen eee % 1 [ unham & Y.C... Hanover 8300 
5 Mexican 68, 1923 (small) 53 55 A. A. Housman & Co., 30 Bread St. N.¥.C.. -Rector 6330 Bremen % l Dunham & Y.C...Hanover 8300 
Mexican 6s (large)...... _< 57% Jerome B. Sullivan & to. wat He = —— 6330 Bremen pe 1 erom I _N -Broad 7130 
Mexican $s (small)........--.-. 56 56% Jerome B. Sullivan & Co., 42 wer, NYC. —— = pa ee 1 ae c... 6 . Whitehall 500 
NORWAY: Coblenz % 1 Dunham & [ ¥ Cc. “ceaeer A300 
logn 70 1 C. B. Richa ae 
Norway 3%s, a. 57 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rec 633¢ yw me ’ % 1 Di aie am rn ( i C. oy nny 
Norway 3%,s, 1902. 54% 56% A. A. Housman & Co., 20 Broad St.. "Nr Y.C__Re pe 4 Cologne % 1 Jerome B. § 2 B’way, N.Y.C...Broad 7 oy 0) 
Norway ie, 1968... + 17 Py A. Housman & Co., 20 Broad St N:¥.0. Rector 6330 | Darmstadt 4% ............2+- 60 .90 ©. B. Richard 4 ;way, N.¥.C-...Whitehall 500 
“ > RPM cs 5 c50e posses 55 ClO mchon & Co., 111 Broadway, N.Y.C 2 PION FB oc ccccnccesscevccsess _ 2 Jerome B. § 12 B’ N.Y C. .B 
f Norway 5s, 1918.... 172 182 ’ B. Ri oA Be Se RY. Rector 813 6 x Cc. B. Rict . ; road 7130 
*Norway 6s, 1920......... tives: Fe “le a & Co., 29 Bway, N.Y.C... Whitehall 500 on de ilk aati “ "s Sabena C.... Whitehall 500 
*Norway 6s, 1921....... Sat aaeise 14.- 18% A. A. Hee a o., 20 Broad St., N.Y.C..Rector 6330 ee eee nas sereronnnee ss said ¥.0,..Hanover 8300 
Norway 68, 1920................ 179" 185 Pynchon &@ Oo. 111 Breadwon Nx. N¥.C -Rector 6330 : 
Norway 68, 1921...........0+.- 177 184 Pynchon & Go., 111 Seeotoer. oo c 7 
‘ A. A. Housman & Co., 20 Broad $ I >] 594 - . ‘ 
C. B. Richard & Co., 29 Bway St.. N. es CANADIAN BOND QUOTATIO? 
Pynchon & Co., 111 Broadway, N.¥.C.... Rector 8138 GOODBODY & CO., 115 BROADWAY, NEW YORK 
+ sae ; 2 Pynchon & Co., 111 Broadway, N.Y.C oo Rect TEL. RECTOR 8120 
orway 8s, 1920.............-..- 112 113 A. A. Housman & Co., 20 Broad St., N.¥.C. "Reet o 6S30 “2 : 
-Y. or RAILBOADS | 
POLAND: i 
Moody’s " 
Polish Govt. 5s ..... Pre Pe a 155 Rating: Bid. Off Mont. Tr 
Push Govt: 38 ..........022¢0. is "30 | GB Richacd an. ay es Se Rector 813 || Central Vermont ref. 56, ‘30........-.-- A 89 = 90 om 
an sees Gs.............. 40 5 way, N.Y.C...3Vhitehal, 600 | Can. Nor. Man. gt. 4s, ’30........... AA 89 90 | Nova Scot 
- C. B. Richard & Co., 29 B’ P. I . 
Polish Govt. internal 5s......... 18 25 Dunham & Co., 43 Exch way, N.Y.C.... Whitehall 500 Can. Nor. West. lst deb. 4%s, °43..... AA. 87% 88% ar a> 
Polish. Govt. external 6s, 1940.. 42 45 Dunh xchange Pl., N.Y. c. -Hanover 835u) Can. Atlantic Ist cons. 48, "55.......- AA 71 T ~~ 
jaomactgg unham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Dul, Win. & P. Ist deb. 4s, '39....... a 2 eg! 
SSIA: Edmonton Dunvegan 4%, °44........- AA 86% 87% oe 
¢, x * 29 Spa Ww 
f Russian 4s, 1894................ 4% 4 gullic Gt. North. By. of Can. let 4s. °4....:4 81 88 roe. 
¥ Russian bonds B%s, 1921........ 13° n ——— = sutvan . Co., 42 » way. N Y.C...Broad 717%" = jhe ae om pg ag ae -" — 
Ps ussian 5%s, 1921 ......... eS ; poe a ‘ aa rf Bread 73° : taro 9 ate = “ie 
; Russian 4% rentes, 1894 4% cf | Race soa ened way NYC inector 3: rg a Mig “oer aa . ; a Ie 
Russian 5's, 1926.......... 2 3 Pynchon & Co. e see ge Pr . N.¥.C...Hanover 8300 | Gr Trunk Pac. (Mor, I'.) 4s, “33 AA 69% 70% 
orien cite ae a a Jerome B. Suilivan & Ce. 2B’ ne. NYG *'Beoan giao Gr. Tr. P. By. (Do. gtd.) 4s, '62.....AA 81 82 ine 
feaktan rebts Gin, fa % 1% Jerome B. Sullivan & Go., 42 B'way, N.Y. G---Broad 7130 | Gr. Tr. P. W. (Do. gto.) 98, "62......AA 64 65 Abitibi. Pr a eee ee 
; an pate "(cart ‘rsss 1% 2% Jerome B. Sullivan & Co., 42 Bway, N.Y. ----Broad 7130 | Man. & S'w'n Colon Ist 5s, ’34...... AA 96% 97% | Alg. Ste 5. 68 ‘BA... 524 
; Russian Bis. Ammann . hr > > ne 4 Co. 26 Broad St., N.Y.C. . Rector 6330 Mt. Royal Tun. Q Ter. Ist 58, ’70...... A 82 W.O ace tos ( t ss Site AA 6% 91 
& i n i ee , Wy O., road St., N.¥.C..Rector 6330 CTILITIES om 8. & S, "42.........-BAA 95% 9F 
tussian external Sis, 1919, 10” 15” ae & Co., 43 Exchange Pl., N.Y.C... Hanover 8300 Ala. Tr., Let. me Can. Car & I re ean © wy faa 
- Russian 6%s, 1919 .......,..... s 8 «2. ‘& Co., 29 B’way, N.Y.C.... Whitehall 500 | Bell Tel. of Can. Ist 5s, eo roca tage oe ee seeeeee AAA OT 
Russian Giles, 1919 (cert.)..222. 12 15 A. & eee Co., 20 Broad St., N.¥.C..Rector 6330 | Bell Tel. of Can. Ist 7, oe BP wamsensssscerets AA 9% 
A Russian 6%s, 1919 ............. 18 16 Pine usman & Co., 20 Broad St., N. Y.C.. Rector 6330 | Can. Light & Power is, * Dom. Coal Co. 1st F. 5s, 40......AA 91° W.O 
Ruston Sus tea. ; Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Cedar Rap. Mfg. Pr. Ist 5s, °53 : Dom. I. & 8 ac eee wae ee 
; Russian external Sis, 182i. 2 is 6k Runham & Co., 43 Exchange Pl., N.Y C...dianover 8300 | Kamimstiqua Power Ist 5s, "37.0... Dom. I. & 8. Co. cons. 58, °89....... A 91° 94 
Russian internal 5's, 1926...... 1% 22% 3. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Laurentide Power Co. ist 5s, ' g een ED, Se De -e----fA 90. 
Russian Gis, 1919............., 3° B. é. A. Housman & Go. “20 Broad St., N. y. GC... Rector 6330" carne ag ama ie 6 $ Lake Sur : Cor g _ BAA 86 W.0O. 
Russian 6%s, 1919 (bonds)... .. ii toy  unham & Co. 43 Exchange Pl., N.Y.C...Hanover 8300 | M. L., H. & P. ist coll. 4%s, ° Bids. 92° 9% ave aoe. SK a is se Bap 
Russian 6%, 1919 (cert.)..... a ——-s Sullivan & Co., 42 B'way, N.¥.G...Broad 7130 | Mont. 14, Ht. (Lack.) 5s, °33........ oan 1 ene: Beatie 6s, prep. AA 86 
7 ne B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 ! Montreal Tr. Go. ist ref. 5s, “41 te ad Bm a ee SS eee eee 
So ee 2 3 Ste ¢ : 5. 40 ze 99% . 
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Open Security Market—Bonds 


Open Security Market—Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
MUNICIPAL ISSUES—Continued 


GERMANY Bid Offered 
% 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 

——— tte % 1% Jerome B. Sullivan & Co., 42 B’way, N.Y .C...Broad 7130 
Dusseldorf 4s 60 85 C. B. Richard & Co., 29 B’way, N.Y.C... ~ Whitehall 500 
Dusseldorf 4s ay 1 ferome B. Sullivan & Co., 42 B way, N.Y.¢ Broad 7130 
lousseldorf 4s % i Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Essen 48 ty 1 Jerome B. Sullivan & Co., 42 B’ way, N. Y. | . . Broad 7130 
Essen 48 . % 1 Dunham & Co., 43 Exchange P'1., N.Y -C... Hanover 8300 
Frankfort 4s 1 1% Dunham & Co., 43 Exchange Pl., N.Y.C.. Hanover 8300 
lhe Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 


. Whitehall 500 
Broad 7130 


Frankfort 4s 


1 4 
Frankfort 58 90 1.20 C. B. Richard & Co., 29 B’way, N.Y.C... 


42 B’way, N.Y.C 


Gie esen 58 Broad 7130 


rn 5 : 1% 1% Jerome B. Sullivan & Co., : , 
Prenkfort 58 1% 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Greater Berlin 4s % l Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
3 4 me % Jerome B. Sullivan & Co., 42 B’ way, c Broad 7130 
—o ™, wW Jerome B. Sullivan & Co 42 B' way ’.C...Broad 7130 
‘ 
( 


80 Jerome B. Sullivan & Co., 











, 60 

ae ue Oo 80 Jerome B. Suilivan & Co 2 B’w ay, uae Broad 7130 
Hamburg 48 70 ! C. B. Richard & Co., 29 Swap, .C.... Whitehall 500 
Hamburg 45 N ! jerome B. Suilivan & Co., 42 B'way, N.Y.C Broad 7130 
Hamburg 43 . fy % Dunham & Co., 43 Exchange Pl., N.Y.C.. Hanover 8300 
Hamburg 44s % 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C. . Broad 7130 
Hamburg 4% 70.0 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Hamburg 4%s NM ! Dunham & Co., 43 Exchange P!., N.Y c.. Hanover 8300 
Leipzig 48 .. Vy Ty Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Leipzig 444s 70 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
Leipzig 4%s Ihe hy Jerome B. Sullivan & Co., 42 B’ way, N Y.C Broad 7130 
Leipzig 5s 9 1.20 C. B. Richard & Co., 20 B’way, N 7 Whitehall 500 
Leipzig 5s . 1% 1% Dunham & Co., 43 Exchange Pi s ae C... Hanover 8300 
Leipzig 5s % 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Mannheim 4s Me 1 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Mannheim 4s Sy 1 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C Broad 7130 
Munich 4s % 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 
Munich 4s on 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Munich 4%s 90 «61.10 C. B. Richard & Co., 29 Bway, N.Y.C....Whitehall 500 
Munich 4%s8 ‘ 3 Jeroroe B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 

1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 


Munich 5s 
Munich 5s 1% C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 


Munich 5s Dunham & Co., 43 Exchange Pl., N.Y C... Hanover 
Neckar 5s 2 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Nuernberg 48 % % Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 











Nuernberg 4s 70 90 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C...Broad 7130 
Nuernberg 4s 70 i Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Stuttgart 4s ¢ 70 1 Cc. B. Richard & Co., 29 B’way,; N.Y.C....Whitehall 500 
Stuttgart 4s ™ 7 Dunham & Co., 43 Exc we Pl., N.¥.C...Hanover 8300 
Stuttgart 4s 70 90 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C...Broad 7130 
HUNGARY: 

Budapest 4%s . O 75 Cc. B. Richard & Cc., 29 B’way, N.Y.C....Whitehall 500 
Budapest 6s 4 ‘ 50 90 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
JAPAN: 

Tokio, City of, 5s, 1952 72 73 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
NORWAY: 

Bergen, City of, 5s, 1945 109 100% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Christiania, City of, Ss, 1945 100 T10 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
SANTO DOMINGO REPUBLIC: 

Dominican Republic 5s, 1958 . 4 9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
SWITZERLAND: 

Berne, City of ,88,mun ext.,"20-'45 112 il4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Zurich, City of, 8s, 1945.. ‘ 114% 115% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
STATE ISSUES 

JANADA: 

Alberta 4%s, 1924. . - 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Alberta 58, 1925. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Alberta 5s, 1926. ° - a] we Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Albert 5%s, 1927 aes = 100 100% Pynchon & Co., 111 Broadway, N.Y .Rector 813 
Albert Sigs, 1929 ° 100% 101% Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Alberta 5%s, 1939. ae 101 102 Pynchon & Co., 111 Broadway, N.Y tector 813 
Alberta 5s, 1947 ‘ -» 102% 108% Pynchon & Co., 111 BroadWay, N.Y Rector 813 
Alberta Slee, 1952. ° ‘ 108 103% — Pynchon & Co., 111 Broadway, N.Y .Rector 813 
Alberta 68, 1925 Shen 101 102 Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Alberta 6s, 1930... , 102% 103% ‘\ Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Alberta tis, 1930, M. & N. — 102% 103% Pynchon & Co., 111 Broadway, N.Y Rector 813 
Alberta 6s, 1941. --. 106% 107% Pynchon & Co., 111 Broadway, N.Y .Rector 813 
British Columbia 4%s, 1925 ey «208 Pynchon & Co., 111 Broadway, N.Y -Rector 813 
British Columbia 5s, 1925.... 98% Wy, Pynchon & Co., 111 Broadway, N.Y .Rector 813 
Gritish Columbia 6s, 1925.. . 100y 19 Pynchon & Co., 111 Broadway, N.Y Rector 813 
British Columbia 6s, J. & J., °25 100% W.O Pynchon & Co., 111 Broadway, N.Y -Rector 813 
British Columbia 6s, 1926.. . 101 102% Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
British Columbia 5s, 1989...... 97 { Pynchon & Co., 111 Broadway, N.Y.C. -»---Rector $13 
British Columbia 5%s, 1939 oo 303 102% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
British Columbia fs, 1941... 106 197% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Colony of Newfoundiand 5%s,'39 100 100% Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
Colony of Newfoundland 5%s,'42 100 101 Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
Colony of Newfoundland 6%s,'28 1024 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colony of Newfoundland 6%s,.'36 106% 107% Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Manitoba 6%s, 1939 aa usher . 100 102 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Manitoba 6s, 1925.. issanace Ee ee Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Manitoba® 6s, 1928 ‘ i W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Manitoba 6s, 1930.. scossos EE a & Pynchon & Co., 111 Broadway, N.Y.C..... .-Reetor 813 
Manitoba 6s, 1931, M. @ N..... 102 W.d Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 
Manitoba Ge, Sees & & Jecee 12 6W. OO Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Manitoba fs, 1946.. + os 107% 108% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 5%s, 1929.. -. 100 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 6s, 1931........ 1092 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1925.... 101 102 Pynchon & Co., 111 Broadway, N-Y¥.C........ Rector 813 
Nova Scotia 6s, 1928............ 102% 103% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Nova Scotia 6s, 1930... 102% 10 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Nova Scotia 6s, 1936.. 105% 106% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ontario 48, 1926........... ses 93% DOK Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
Ontario Se, 1923..... ectesece 98% W. O. Pynchon & Co., 111 Broadway, N.Y Rector 813 
Ontario Ss, 1952..... etete sua 9 99% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ontario 5%s, 1925........ --- 10 W.O Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Ontario 54s, 1929.......+..660s 100% 102 Pynchon & Co., 11] Broadway, N.Y.C -Rector 813 
Ontario 3%s, 1937.. nad osy” 104 Pynchon & Co., 111 Broadway, N.Y Rector 813 
GREED GE, Fee cccccccccccecces 1004 W. O Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 
Ontario 68, 1925......... eescs 102 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Ontario 68, 1928..... -» 102% 108% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Ontario 68, 1943.... Terri tT 107% 108% Pynchon & Co.,.111 Broadway, N.Y.C........Rector 813 
See GR, Bi cccccccccccecece 57 W.O Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Quebec 5s, 1926.. cece sess 08 99 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Gene GH. Bie cceccccsccsccces 101 W.O. Pynchon & Co., 111 Broadway, N.Y .-Reector 813 
Saskatchewan 4s, 1923.... . 88% 90% Pynchon & Co., 111 Broadway, N.Y. ..-Rector 813 
Saskatchewan 5a, 1925...... ee Oey «90% Pynchon & Co., 111 Broadway, N.Y.C.... ....Rector 812 
Saskatchewan Ss, 1939 an ae 7 Qs Pynchon & Co., 1tl Broadway, N.Y.C........ Rector 813 
Saskatchewan 5%, 1946. eeeeee 102% 103% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Saskatchewan 6s, 1925. 100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

INDUSTRIAL ISSUES 

FRANCE: 

Midi Ry. of France 6s, 1960.... 66 69 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Midi Ry. of France 6s, 1960.... 68 70 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Midi Ry. of France 6s, 1960.... 67 69 Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
Paris-Orl. Ry. of France 6s, '% 467 69 Dunham & Co., 48 Exchange Pl., N.¥.C...Hanover 8300 
Paris-Orl. Ry. of France 6s.... 6 69 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
l’aris-Orl. Ry. of France 6s, ‘56 67% %% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6s 
GERMANY: 

A. E. G. 4%8........ S4snnese 2 2 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
y, Mi Gis Gv eccicececcese seat 2 2 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C...Broad 7130 
Badische Anilin & Soda 4%s.... 3 oe Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 
Hamburg-American Line 4s... 4% 5% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Hamburg-American Line 4%s... 4% 5% Jerome B. Sullivan & Co 2 Bway, N.Y.C... Broad 7130 
Hamburg-American Line 4%s... i% ty Dunham & Co., 438 Exchange Pl., N.¥.C...Hanover 8300 
German Gen. Elec. 44s........ 2% 3 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Badische Anilin & Soda | ae boas 2% 3% Dunham & Co., 48 Exchange Pl., N.¥.C...Hanover 8300 
REPU 40 nc cccccccce ones 1 thy C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Krupp 5s ipecehanka as Ty Ss Jerome B. Sullivan & Co 2 B’way, N.Y.C... Broad 7130 
Py UP cdvescceceteos saece 1% 1% Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Krupp Se ..... 1 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
North German Lioya 4s . m™% 3% C. B. Richard & Co., 29 B’ way, N.Y.c. . Whitehall 500 
North German Lioyd 4%s ee 2% 3% Jerome B. Sullivan & Co., B’ wee, N Y c .. Broad 7130 
North German Lioyd tee badeece 3 4 Dunham & Co., 48 Exc hange Pl., N.Y¥.C...Hanover 8300 
BEUUEE GP cdaccnccesceceecscecce 1% 2 C. B. Richard & Co., 29 B’way, N.Y.C.. . Whitehall 500 
MEXICO: 

Guanajuato Reduc.& Mines 68,'24 30 33 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 


PUBLIC UTILITIES 


Adiron. P. & L. Ist 6s, 1950. 101% 102% Pynchon & Co., 111 Broadwa " Rector 819 


Adiron. Elec. P. Ist 5s, 1962.... 9% 7 Pynchon & Co., 111 Broadway, N.¥.C... .Reetor 813 
\labama Pow. Co. tat 5e, 1946.. {4 {5 Pynchon & Co., 111 Browdway, N ¥. Cc. .-Reetor 813 
\labama Power 5s, 1146....... sy Wy Vilas & Hickey, #1 Wall St., N.¥.C . Hanover S061 
\labama Power 6s, 191 ‘ 100% A. A. Housman & Co., 20 Broad St., N Y.C. .Reetai or” 
Am. Gas & Elec. 6s, 2014. . oO m1 Pynchon & Co., 111 Broadway, N.¥.C . Keetor 81% 
Am. Lt. & Tr. 6% notes, 1925... 108 100 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Am. Lt. & Tr. 6%, M. & S., 1925 100% 101% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Arkansas Lt. & Pow. ict 6s, '45 ee 90% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 





Am. Lt. 


Am. Po 


& Tr. stock warrant. . 
w. & Lt. serial 6s, 2016. . 


Am. Pow. & Lt. 88, 1941...... 
Am. Water Wks. & Elec. 5s, *: 
Appalachian Pow. is, If 


Appalachian Pow. Co. ist 5s, ‘41 
Appalachian Pow. Co. 
Asheville P. & L. Co 

ton Gas Lt. Ist 5s, 
Gen. Elec. Ist 5s 

Burlington Ry.& Lt. Co.1Ist 5s,’32 
5s, _* 


Burling 
Buffalo 


Butte E 


Carolina Pow. & Lt. Ist 5s, 
Canadian Lt. 
Canadian Lt. 


lec. & P. Co. Ist 


& Pow. 5s, 


Cedar Rapids Mfg. & P 


Central 


Pow. & Lt. Ist 6 


California Elec. gen. 5s, 
Cities Service Co. deb. D series. 


Cnizens 
Clevelar 
Clevelar 
Clevelar 


Cleveland Elec. Illum. 5s, 1939.. 
Col. Gas & Elec. 5s, 1927...... 
Col. Gas ist 5s, 1932......... 
Col. Ry., Pow. & Lt. is, 1940.. 
Consumers’ Power 5s, 1936... 
Col. St. Ry. 4a, 1939............ 
Col, St. Ry. Co. Ist con. 5s, *32 
Col. Ry., Pow. & Lt. 6s, 1941 
Col. Ry., Pow. & Lt, Ist 5s, 


Commotr 


Gas & Elec. 5s, 
id Ry. Ist 5s, 19% 


& Pow. 5s, 


41 


7s, 1936.. 
Ist 5s, 














5s, 1953 


Ss, i946. . 
1948 


1942.. 


rd Elec. Illum. 7s, 1941.. 


id Elec. 


rwealth Pow. 6s, 


Con. Cities Lt., P. & T.1 
Consumers’ Pow. Co. Ist 


Cont 


Iilum. 5s, 1939 








194 


st 5s 





Cont. Gas & Elec. 5s, 1927. 


Dallas Ff 
Denver 
Denver 


Denver G. & E. 


Detroit 
Detroit 
Detroit 
Detroit 
Det. & I 
Detroit 


Economy L. & P.Co.ist s.f.5s,'56 


iectric 
Elmira 
Federal 
—— St. 


General 
Georgia- 
Gt. Wes 
Houston 
Hydro P 
Idaho Pc 
Indiana 


Indianapolis Gas Ist 5s, 
7% notes...... 


Kansas 
Kansas 


Kansas Gas & Elec. 6s, 


Kansas 


», & L. Co. 
Gas & Elec. 5s, 
Gas & Elec. 


City Gas fis, 194 
City Gas ist 6s, 


Ist 6s, 1949 


1951. 


Ist & ref. 5s, "51 


1947.... 


United Ry. 8s, 1941. 


Edison 5s, 1940. 


> -H. S. L. Ry. Co. 5s,’50 


Ry. 5s, 1924..... 


Dev. Co. ist 5s, 
W., Lt. & Ry. 1s 


1933... 
t 5s, "56 


Lt. & Trac. 5s, 1942.... 
Louis Interurban Water 


tern Pow. Ist 5s, 


194 
Ft. > Worth Pow. & Lt. 5s, 
Galv.-Hous. El. Ry. 
Galv.-Hous. El. Ry. 5s 
Gas & Elec. 6s, 
Car. Pow. Ist 5s, 





1946... 


Lt. & Pow. 5s, 1931.. 
ower Co. 5s, 1951....... 
ywer Co. ist 5s, 1947. 
Power ist 7%s, 1941 ‘ 
Indianapolis Gas Ist 5s, 1952.... 


City Ry. 


1952. 


City Ry. Ist 5s....... 


City P. & L. Ist 


Knoxville Ry. & Lt. ref. 


Laurentide Pow. Co. Ist 5s 


Los Ang 
Long Is) 


eles Ry. ist & re 
and Lighting 5s, 






8s, ° 
5s, 


f. Ss 
1936... 


Mad. River Pow. Co. Ist 5s 


Memphis St. Ry. Co. 5s, 
Milwaukee Gas Light 4s, 
Middle West Util. 


Mil. El 
Mil. El. 
Mil. El. 
Mil Lt., 


Miss. Ri 
Miss. Ri 


Mont. Lt., 
Mont, Lt., 


Montrea 
Nashvill 
Nashvill 
Nebrask 
Nebrask 
Nebrask 


New Eng. Pow. Co. ist 5s, ' 


B 8s, 
Ry. & Lt. Co. Is 


Ry. & Lt. Co.ref. 
Ry.& Lt.Co.gen.ref.5s,'51 
Dae 


Heat & Trac. 


v. Pow. Co. 
v. Pow. deb. 7s, 

H.&P. ist col. 

Heat & Pow. 

1 Tramway 5s, 1 
e Ry. & Lt. 5s, 

e 

a Pow. Corp. ist 
a Power 6s, 1949 


5s, 
Minn. St. Ry. & St. P. Ry 
Ist 5s, 





945.... 
1927 

1940... 
t Ss, "26 
4%s,'31 





if 








193 
414s,'32. 
5s, 1933. 


1953. ... 


Ry. & Lt. 5s, 1958..... 


6s, °49. 





a Power 5s, 1949.... 


New Orl. Ry. & Lt. gen. 


New Ori. 


Newport 


New Ori. 


Ry. & Lt. 4%, 
N. & H. 






4%, 35 
1935... 


R. G.&E.5s,"44. 
Ry. & Lt. Ss, 1949..... 


N. O. Ry. & Lt. 4%s,’35, end.cfs. 


New Orl. Ry. & Lt. 


Niagara 
Niagara 


Falls Power 6s, 
Falls Power 6s, 


7% notes. ... 


1932.. 
1932... 


Niagara, Lock. & Ont. 6s, 1958.. 


Norfolk 


Northern Ohio Trac 
Northern Ont. 


Okla, G. 


Omaha & C. B. 
Ohio Util. 


Ohio Pu 
Ontario 


Northern Elec. ist 5s, 1939... 
& Ports. Trac. 5s, 1! 
& Lt. 68,26 
Lt. & P. ist 6s,’31 
Northern Ohio Trac. & Lt. 6s,'26 
Ohio Public Service 7%, eee 
Ohio Pub. Serv. 7s, "47, Ser. B.. 
& E. ist & ref. 7%s, *41 
St. Ry. 1st 5s,'28 
Co. ist 5s, 1946....... 
blic Service 7s, 1947..... 
Pow. Co. ist 5s, 1943.. 
1944. . 


Ohio State Telephone 5s, 


Pacific 


Pa. & Ohio Pow. & Lt. 
Pa. & Ohio Pow. & Lt.1st7%s,'40. 
Pennsylvania Utilities 6s, 
Parr Shoals Pow. Co. 5s, 


Pow. & 


Lt. Co. ist 5s,'30 
Ist 8s,°30. 


1926. .. 


Pa. Pow. & Lt. ist 7s, 1951..... 
Portland Gas & Sw y ist 5s, ‘40. 


Provinci 


Puget Sound ipo. 


al Lt., &pP.1 


st 58,46 
5s, 1982 


Puget Sound Pow. & Lt. 7%s, °41 
Rio de Janeiro Tr.,L.&P.1st5se,'35 


Rio de Janeiro Tr., Lt.&P. 5 
Rio de Janeiro Tr., Lt.&P. 58,'35. 


5s,'35. 


Roanoke Water Wks. Ist 6s, ‘36. 


Rockford Elec. Co. istéref.5s,'39 
St. Paul Gas Light 5s, 1944 » 
St. Paul City Ry. Cable 5s, '37.. 
St. Paul City Ry. Cable 1st5s,’37 
Salmon River Pow. Co. Ist 5s,'52 
Scioto Val. Tract. ist 5s, 
Saline Elec. Co. 


= 6s, 


Schenectady Ry. 


Seattle 
Seattle 
Seattle- 
Seattle 


Shawinigan W. & P. ist 5 
Shawinigen W. & P. Ist 5 


5s 465 
Electric ist 5s, 1930 


Electric 5s, 1929 


Everett Ist 5s, 1939 
949 


Lighting 5s, 1 


Shawinigan W. & P. Ist 
Southern Canada Pow. 


Southern Public Utility 5s, 1943. 
5s, 143. 


Souther 


Southern Wis. 


n Public Utility 
Pow. ist 





6s, "50 
fis, 1948. 


5s, 1938 


Texas Pow. & Lt. ist 5s, 1937.. 


Toledo 
Toronto 


Trumbuli Pub. Sve. 
Tri-City Ry. & Lt. 

Twin City Lt. & Trac. 
Union Elec. Lt. & 


Edison ist 5s, 1% 
Pow. Co., 


istér 


Ltd.,gen.5s 
lst 6s, "29... 


AT «2 


ef .5s,'30. 


6s, 1935 
Pdw. ref. & 


ext. Ss, M. & N., 1983. 


‘nited 
nited 
nited 


United States Telephone 7s, 


Utah L 


Virginian Pow. Ss, 1942 


Lt. & Ry Co. Ist 5 
Lt. & Ry. Co. 6s, 


Fuel Gas 7%s. it 


t. & P. prior lien 


Virginia Ry. & Pow. 5s, 


West. Ff 


West Virginia Utilities 6s, 1935. 
Wisconsin Edison Co. 6s, 
Wis. Elec. Pow. 7%s, 1945 
Wis. Cent. ist 5s, 1941. 


a. Trac. Ist 5s, 


152 
31 


42. 


1939. . 


1940 





5s, 1936 
Gas & Elec. 5s, 192 . 





1952... 





1923... 
1926. ... 





L192 


1941 





Bid Offered 
70 90 
97 ct) 
107 109 
81% 82% 
91% 92% 
91 92 
101 102 
93 95 
80 

9) 

62 

ON 

93 

80 

79% 

oS 

91 

97 A 

91 94 
x8 90 
95% 
107 108% 
gov 101 
9 100% 
43 % 
91% . 
90 91% 
95% 97 
74% 76% 
86 RSIG 
ORL 100% 
90 92 


90 91 
92% ° 93% 
100% 102 


SD 90 
89, 90 
88% 89% 
101 101% 
101% 101% 
104 107 
97% 98% 
78 79 
93 W.O. 
4 97 
96 97 
89 92 
82 85 
76% .«. 
4 96 
85 88 
8&5 aa 
838% 85 
72 74 
94 95% 
93 96 
98 100 
93% 04% 
101 103 
89 90 
88 90 
49 53 


98% 98% 
107 108% 
84 - 


92 94 
77 83 

as 95 

SS R91, 
94% 95% 
Se Sia 
102% 105% 


5s, 1986 W. O. 


1924. 


82% 84 


83% 85 
81% & 
70 80 
"9 101 
106 108 
8 87 


PUBLIC UTILITIES—Continuea 


Rector 813 
Rector 813 
Rector 813 


Pynchon & Co., 111 Broadwayy N.Y.C.. 
Pynchon & Co., 111 Broadway, N.¥.C 

Pynchon & Co., 111 Broadway, ¥ 5 Cc. 

Otto Billo, 37 Wall St., N. Y. .Hanever 6297 
Vilas & Hickey, 49 Wal! St., N ¥ ie Hanover 4245 
Pynchon & Co., !11 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, BF.G: ccc Rector 813 
Pynchon & Co., ill Broadway, N.Y.C.. Rector 814 





Pynchon & Co., 111 Broadwey, N.Y.C..... Rector 813 
Fyucron & Co., 111 Broadway, N.Y.C.... Rector 813 
Pynehon & Co., 111 Broa@dway. N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C... 
Alfred F. Ingeld & Co., 74 B’w ay, N.Y.C. 
Pynchon & Co., 111 Broadway, N ¥. Cc 
Pynenon & Co., 111 Broadway, N Y.C - Rector 813 
A. A. Housman & Co., 20 Broad St., N. ¥ C..Rector 6 
H. L. Doherty & Co., 66 Wall St., N.Y.C..Hanover 10060 


‘ Rector 813 
-Bowl. Gr. 1454 
Rector 813 


i & Co., 111 Broadway, N-Y.C... -Rector 815 
. A. Housman & Co., 20 Broad St., N.Y¥.C. Rector 6330 

A A. Housman & Co., 20 Broad 8t., ry Y.C..Rector 

——- & Co., ill Broadway, jl? Rector 813 


Rector 6330 


A. Housman & Co., ( 
C..Rector 6330 
CG 
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A. Housman & Co.. 
A. Housman & Co., 
A. Housman & Co., 
A. Housman & Co., 20 Broad St., N.Y 
A. Housman & Co., 20 Broad St., N.¥.C 
Fh. & Co., 111 Broadway, N.Y.C. 


20 Broad St., ¥ 
20 Broad St., N. 
20 Broad St., N.Y 
20 Broad St., N.Y 


Rector 6330 
Rector 6330 
Rector 6330 
Rector 6330 
Rector 813 
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Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Pynchon & Co., 111 Groadway, N.Y.C.. Rector 813 


Jerome B. Sullivaa & Co 42 B’way, N.Y.¢ Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 812 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 


A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
A. A. Housman & Co., 20 eg St., N.¥.C Rector 6330 


Vilas & Hickey, 4% Wall St., N.Y. C.. 
Pynchon & Cce., 111 Broadway, N.Y. 

A. A. Housman & Co. = Broad St., Si Y.c 
Jerome B. Sullivan & C 2 B’way, N.Y.C 
Pynchon & Co., 111 Broatway, N.Y.C. 


Hanover 8061 
Rector 813 
Rector 6330 
Broad 7130 
Rector 813 


Vilas & Hickey, 49 Wall St., N. Y. C..... Hanover 4245 
Pynchon & Co., 111 Broadway, N.Y.C. ....Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 


Rector 813 

-Rector 813 
-Bowl. Gr. 6840 
--.-Rector 813 
- eeasue Rector 813 
-Rector 6330 
-Rector 813 


111 Broadway, N.Y.C.... 
111 Broadway, N.Y.C.. 


Pynchon & Co., 
Pynchon & Co., 


61 Broadway, - 5 Cc. 
sroadway, N.Y 


John Nickerson Jr., 
Pynchon & Co., 111 
Pynchon & Co., 111 Broadway, N.Y. 

A. A. Housman & Co., 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 


Pynchon & Co., 111 Broadway, N.Y. C........Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Pynchon & Co.. 111 Broadway,. N.Y.C.... -Rector 813 
Pynchon & Co., lil me ag Sy cecee Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 





A. A. Housman & Co , 20 Broad St., N. ¥. fe -Rector 6330 
A. 8. H. Jones, 56 Wall St., N.Y.C..... -Hanover 0906 
A. 8. H. Jones, 56 Wall St., N.Y.C...... Hanover 0906 


Broad 7130 
Rector 813 
tector 813 
Rector 813 
Rector 813 


Rector 638u 


Jerome B. Sullivan & Co 42 B’ : 
Pynchon & Co., 111 Broadway, N. 7: Cc. 
Pynchon & Co., 111 Broadway, N. Y. a; 
Pynchon & Co., Ill Broadway, > 6: 
Pynchon & Co., 111 Broadway, N.Y.C.... 
A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
A. A. Housman & Co., 20 Broad St., } Rector 63: 










Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Pyncnon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C..... Rector 81% 
Pyncnon & Co., 111 Broadway, N.Y.C..... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co.; 111 Broadway, N.Y.C... -Rector 813 
Pynenon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 


Rector 6350 
Rector 6” 
.Rector 813 


A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N 
Pynchon & Co., 111 Broadway, N.Y.C ooes 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6336 


Pynchon & Co., ill Broadway, N.Y.C... Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Vilas & Hickey, 49 Wall St., N.Y.C. -Hanover 8061 
Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 

Pynchon & Co., 111 Broadway, N. ¥. Cc. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
A. A. Housman & Co., 20 Broad St., by Y.C..Rector 6330 


Rector 813 
Rector 6330 
Rector 813 
Rector 813 
. Rector 813 
Bowl. Gr. 6840 
Rector 6330 


Pynchon & Co., 111 Broadway, N.Y. 
A. A. Housman & Co., 26 Broad St., 
Pynchon & Co., ill Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y. Cc. 
Pynchon & Co., 111 Broadway, N.Y.C. 
John Nickerson Jr., 61 Broadway, N.Y. c 
A. A. Housman & Co., 20 Broad St., N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 8138 
Pynchon & Co., 111 Broadway, N.Y.C.. -«++ee Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
111 Broadway, N.Y.C. -Rector 813 
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A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
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A. A. Housman & Co., 20 Broad St., N.Y¥.C 
John Nickerson Jr., 61 Broadway, N.Y.C. 


Pynchon & Co., 111 Broadway, N.Y.C 

Pynchon & Co., 111 Broadway, N.Y. Cc. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... . Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Rector 813 
-Rector 813 
Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadwayg N.Y.C. 


A. A. Housman & Co., 20 Broad St., N.Y.< Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633° 
Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
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Pynchon & Co., 111 Broadway, N.Y.C. 
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A. A. Housman & Co., 20 Broad 8t., N.Y.C..Rector (&" 
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Vilas & Hickey, 49 Wall St., N.Y.C. Hanover 8061 
Vilas & Hickey, 49 Wall St., N.Y.C... Hanover 8061 


Otto Billo, 37 Wall St.. N.Y.C. Hanover 6297 
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was not considered even probable that 
the movement would be permitted by 
labor leaders to go so far as to take an 
actual strike ballot among the members 
of organized labor. 

Agreement between the heads of the 
miners and the anthracite operators and 
the resumption of hard coal mining next 
week set the Federal Fuel Committee in 
action laying plans for anthracite dis- 
tribution and giving priority to house- 
holders of the Northern Atlantic States 
and the Great Lakes region. This week’s 
production of bituminous coal, despite 
the Labor Day holiday, was well over 
9,000,000 tons, and the problem of coal 
production now depends upon the ability 
of the railroads to maintain coal move- 
ments equal with the coal output. 

President Harding recommended to 
Congress abrogation of the present 
treaty arrangement with Panama, which 
he said, was intended to operate only 
during the construction of the canal, and 
negotiation of a new treaty with that 
republic, 

Senator Smith of South Carolina pro- 
posed a one-year suspension of cotton 


planting in the United States as a means 
of eliminating the boll weevil. He pre- 
dicted the wholesale abandonment of 
cotton raising in the South unless the 
Federal Government should take meas- 
ures for destruction of the boll weevil 
pests. 

The Senate passed the Pomerene bill 
regulating’ campaign expenditures for 
candidates for the Senate and House. 
The bill is applicable to general elections 
only and not primaries. It limits the 
expenditures of a Senatorial candidate 
to $10,000, of a House candidate to 
$5,000. 

John H. Clarke, Associate Justice of 
the United States Supreme Court, sent 
his resignation to President Harding, 
saying that he desired to retire in order 
to devote himself to various “ public 
causes” he could not advocate ,while on 
the bench. His resignation will take 
effect Sept. 18, his sixty-fifth birthday. 


To fill the vacancy left by Justice 
Clarke’s resignation, President Harding 
nominated former Senator George 


Sutherland of Utah, former President of 
the American Bar Association. 
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RAILROADS 
Bid Offered 
Atlanta Terminal 6s, 1939....... 103% W. O. —a & Co., 111 Broadway, N.Y.C........ Rector 813 
Atlantic Coast Line deb., 1939... %3 es . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Augusia Terminal 6s, 1947. .. 102% 105 | lr dn & Co., 111 Broadway, N.Y.C........ Rector 813 
96% W. O. tynchon & Co., 111 Broadway, N.Y.C........ Rector 513 





Austin & N. W. ist 5s, 1941. 






Pyuchon & Co., 


111 Broadway, N.Y.C........ Rector $13 








B. & O., P., L.E&W.Valst4s,’41. 83 84 
Buffalo & S. W. 68, 1928.......- 99% ag A. A. Housmen . Co., 20 Broad St., N.¥.C Rector 6330 
Bennington & Rutland 4%s, ’27... 75 W. Pynchon & Co., 111 Broadway, } EE Rector 813 
B. & O., Tol. & Con. 48, 1959.... 71 . Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Buff. & Susq. ist 4s, 1963....... 764% ‘Ti% Pynchon & Co., 111 Broadway, N.Y¥.C.......- Rector 813 
Burlington, C. R. & N. 5s, 1934.. 99 100 Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 813 
Butte, "Anaconda & Pac. ds, '44.. 93 95 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Can. Atlantic 4s, 1955.........- 71% 72% Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
Can. Northern Ry. 4s, 1930...... 89 89% Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
Can. Northern Ry. 5%s, 1924.... 100% 101 Pynchon & Co., lll near tt N.Y¥.C Rector 813 
Can. Northwestern 4%s, 1943.... 87% 88% Pynchon & Co., 111 Broadw N.Y.¢ Rector 815 
Carolina Central Ist 4s, 1949.... 69% 7% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cent. of Ga., Chat. Div. 4s, “51.. 582 ee A. A. Housman & Co., 20 Broad St., N.C. .Rector 6330 
Cent. Ark. & E. ist 5s, J.&J.,’40. s1 83 Pynchon & Co., 111 Broadway, 1 £ eee Rector 813 
C. P. European 4s, M. & 8., ‘46. 71 71% Pynchon & Co., 111 Broadway, N.Y. c ° ..Reetor 813 
"45 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 
.Rector 6330 


C. & O. North. Ry. 5s, A.&0.,"45. 94 W.O 











A. Housman & Co., 20 Broad St., N.Y.C. 
N.Y.C 





Cent. Vermont Ry. ref. 4s, ’% 85% 90 A. 

Central Pacific 4s .......-- = 71 71% Jerome B. Sullivan & Co. -, 42 Bway, }..Broad ‘i. 

Chattanooga Sta. 4s, J. & J 7. 81 83 Pynchon & Co., 111 Broadway, N.Y. 

Chi. & Erie ist 5s, M. & N., 82. 97 99 Pynchon & Co., 111 Broadway, N.Y. 

Chi., Ind. & L. ref. 4s, 1947..... 82% W.O Irynchon & Co., 111 Broadway, N.Y. 

Chi., “— & L. gen. 5s,M.&N.,'66 34% 50 Pynchon & Co., 111 Broadway, N.Y 

» & St.P.Europ’n4s,J.@D.,'25 69 70 Pyncnon & Co., 111 Broadway, N.Y.C......-. Rector 813 

cni., M. & Puget Sd. 4s, '49.... 74 75 Pynchon & Co., 111 Broadway, N.Y.C........ ector 813 

C., T. H. & S. E. ine. 5s,Dec., '6O 71 73 . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

c., T. H. & S. E. inc. 5s, ‘60... 71% 73 Pynchon & Co., 111 Broadway, OS RE Rector 513 

Chi., M. & St. P. gen. 4%, "89. 88% 89% Pyncnon & Co., 111 Broadway, N.Y.C........ Rector 813 

Choctaw-Memphis is, J. & J.,'"49 972 W.O Pynchon & Co., 111 Broadway, N.¥.C.. Rector 813 
N.Y.C, ..- Rector 813 


Cin., Leb. & N. Ist 4s, M.&N.,’42 86 &8 
1928 97 oe A. 













Pynchon & Co., 


111 Broadway, é 
& Co., 20 Broad St., N.Y.C.. 





A. Housman Rector 0330 




















Cin., San. & Cleve. ist 5s, 
Cleve. & Mahon. Val. 5s,J.&J _ = 9% W.O Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
c., C., C. & &t. L., Spring ie oe: 
& Col. 4s, M. & S., ge =" 86 88 Pynchon & Co., 111 Broadway, N.Y.C..... ..-Rector 813 
c., C., C St. L., Cairo 4s, ataids he 
& J., ee See 87 90 Pynchon & Co., 111 Broadway, N.Y.C....--+. Rector 813 
a Ces in., Wab. & oe 
OS ¢ 4s, a St, ee Or: aeieiese alg 82 83% Pynchon & Co., 111 Broadway, N.Y.C......+- Rector 813 
Cleve. Term. & Val.4s,M.&N.,’95 2 : A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cleve. Term. & Val. Ist 4s, ‘95 %S 85 Pynchon & Co., 111 Broadway, a RE Rector Slo 
Col. & St. Louis ist 4s, 1942.. 70% W.O Pynchon & Co., 111 Broadway, N.Y.C.....--- Rector 815 
Col. & Hock. Val. 4s, A. & O., 8 8) W.O Ee : ~ ey —,, oo 
Col. & Toledo 4s, F. & ie "D5. 8 W.O >vnchon 50., roadway, N.Y. 
Delaware ow R. R. & Bridge 
Ist 48, F. & A... ceecceeeeeee 90% W.O Pynchon & Co.. 111 Broadway, Y 
Det., Tol. & oe. ist 5s...... 89 V5 A. S. H. Jones, 56 Wall St., N. ¥ H y 
Detroit & Mackinac ist 4s, "95. 72 W.O ——— & Co., 111 Broadway, N.Y.C at 
Detroit & Mackinac Ist 4s, 95. - 6i% 70% A. Housmen & Co., 20 Broad St., N.Y.C..Rector 6330 
Dul., 8. S. & A. 5s, J. & ie "37 81% . 83% len & Co., 111 Broadway, N.Y.C eecccncs Kectui 
Edmonton, D. & B. C. . Al 
berta) ist 4%s, A. & O., "4. 87 BS y Pynchon & Co., il1 Broadway, N.Y.C......-- Rector 
Erie & Jersey 1st 68.......-.-.- 9.% 96% Pynchon & Co., 111 Broadway, N.Y.C......-- Rect 
Fila. Cent. & Penin. con. 5s, "43 90% .. A. A. Housman , oe = eee St., 54 eee = 
Fla. Cent. & Penin. 5s, 1930.... 92% ..- A. A. Housman es road St., N.¥.C..Rector 6330 
Gal., Harris. & San An. Ist 5s.. 99 100% Pynchon & Co., 111 Broadway, N.Y. Cc aaaeareid Rector &: 
.. Hous. & H. 1st5s,A.&0.,'33 89 90 Pynchon & Co., 111 Broadway, N.Y.C.......- Recto 81, 
Georgia & Ala. 5s, 1945....-.- > =a 85 Pynchon & Co., 111 Broadway, N.Y.C......-. Recto; 
Georgia & Ala. con. 5s, 194..., 82% ., A. A. sam & Co., 4 _—e St., N.Y.C..Rector 6330 
Georgia & Ala. Term. 5s, 1948.. 682% ‘ A. A. Housman & Co., road St., N.Y.C.. 
Ga. "R. R. & Banking deb. 4s, "47 78 84 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
> R. & I. 2d 4s, A. & O., "36.. Bo 4 87 Pyrenees & Co., 111 Broadway, N.Y.C........ Rector 813 
R. & I, 2d 4s, 'H.......----- : A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Grand Trunk Pacific 3s, 1962. 63h 64% Aitred F. Ingold & Co., 74 B’way, N.Y.C. .Bowl. Gr. 1454 
Grand Trunk Pac.4s, '30( Alberta) 84 Pynchon & Co., 111 Broadway, 4d er Rector 813 
Grand Trunk Pac. 33, 1962...... tid 65 A. A. Housman & Co Broad St., N.¥.C..Rector 6330 
rand Trunk Pac. 4s, ali issues. i, 88 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
& dad Trunk F Mt &Prairie 
Tan Tun ac. n.&Prair 
Diy. 48, 1955........--.+-+: ° 70 71 A. A. Housman & Co., 20 Broad St., — -Rector 6330 
G. T. Pac. (Alberta) 4s, °42. 80% 82 Pynchon & Co., 111 Broadway, N.Y. = .Rector, $13 
G. T. Pac. (gtd. Dom. of Can.) : 
os. gS eren 80% 81% Pynchon & Co., 111 Broadway, N.Y.C.....-..Reetor 618 
: Pac. (gtd. Dom. of Can.) 
a 4 , A ee ee 33% 64% . Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 815 
‘ac., Prairie Sec. \ 
: Ou. cecses Mette tee seen eenns 70% 714 Pynchon & Co., 111 Broadway, N.Y.C.... .-Rector ois 
G. T. Pac., L. Sup. 48,’55,A.20. 71% 72% Pynchon & Co., 111 Broadway, N.Y.C.....+-+ Rector 
Grand Trunk Western 4s, 1950. . 78% 80 Bennett M. Minton, 30 Broad St., N.Y.C....,..Broad 4379 
Grand Trunk Western 4s, ’50 (£) 645 Be Bennett M, Minton, 30 Broad St., N.Y.C......Broad 4379 
Gt. N. Ry. of Can. 4s, A.&0O..,,84 81% 82% Pynchon & Co., 111 Broadway, N.Y.C..-.. ..-Rector 813 
Gulg RN Ry ne & — aes 73 80% Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
obile) 1s 
4B, J. Fig 19ST... cere eeececcees 78 W.O Pynchon & Co., 111 Broadway, N.Y. Cue -Reci 
Houston Belt & Term. 5s, 1937.. 93 96 Pynchon & Co., 111 Broadway, N-¥.C .Rector ‘ 
7 & “yy an, ~: * a 98 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
joint 5s, J. & D., 1963........ 98% 99% Pynchon & Co., 111 Broadway, .N.Y.C...... ..Rector 813 
s T AN DAR D Weekly quotation sheets for Banks and 
Oo Investment Dealers. 
Tobly Seat | area Somale™ Ul tia stake 
mn 8 
“w j Upon Public Utility bonds Public Utility stocks 
Summary” L Request w issues and Short Term securities 
A. A. HOUSMAN & CQ. 
CARL H.PFORZHEIMER & CO Members New York ~e" ee 
20 Broad Street, New York. . Rector 2784. 
Phone 4860-1 -2-3-4 Broad. 25 Bread St., W. Y. Private wires to Rinsing ellme 
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Donner Steel ist & p. m. 
Empire Ref. Co. ist & col. 
Empire Gas & Fuel 7%s, 
Federal Sugar Ref. 6s, 1924.... 
Federal Sugar Ref. 6s, 1923..... 
Federal Sugar Ref. 6s, 1924..... 


Glidden Co. *. 
Green Star S. 7s, 1921-24.... 
Hale & Kibern Corp. ist 6s, '39 
Home T.&T.of Spokane ist 58,36 
Hydraulic Steel 8s, 1930........ 
International Cement 8s, 1926... 
International Salt Co. Ist ds, ‘51 
Jefferson & Clearfield Coal & 
Iron Co. (Ind. Co.) Ist 58, "50. 
Jones & Laughlin Stee) Ist 5s,'39 
Keystone Steel & Wire 8s, 1941. 
Keystone a & Wire 8s, 1941. 
Lackawanna & S.Co.1st 5s, "26 
Locomotive & ‘teen. Co. of Mon- 


treal, Litd., Ist 4s, 1924... 
Mallory s. 8. Co. ist 5s, 1932. 
Marquette Iron 7s, 1927......... 


Nat. Conduit & Gable-tg, 1927., 
New England Oil Corp. 88, 1925. 
New England Oil Ref. 8s, 1931.. 
Nova Sco. Sti. & Coal ist 5s, "59 
O'Gara Coal Ist 5s, 1955........ 
Pierce Oil s. f. 8s, 1931 
Peerless Truck & Motor 6s, °25.. 
Penn. Seaboard Steel 7s, 1923... 
Pleasant Valley Coal ist 5s, ‘28. 
Raritan Refining 7s, 1929 
Rech. & Pitts. C. & C. Ist 48,'32 
i Coal & Coke s. f. 6s, ‘924 
F. S. Royster Guano 8s, 1941. 
Sen Sen Chiclet 6s, "aera 
Shaffer O. & R. Co.ist s.f.68,'29 
Sherwin-Williams Co. of Can., 
Ltd., 68, 1941 
Sloss-Shef.Stl.& 1.8.f.6% notes, 29 
Sloss-Shef. Steel & Iron 6s, '20.. 
The Solvay 5s 
A. O. Smith Corp. "6s 





Trinity eo | Corp. ist mtg 
loan 5%s, 1939........--+--++-- 

Two Rector St. Corp. Ist — 
loan 6s, 1935....-...--+-+++ 


Union Steel ist s. f. 5s. 1952. . . 
U. S. Light & Heat ist 6s, '35.. 

Utah Fuel Co. Ist 5s, 1931 
Van Can» Packing 8s, 1941, 

Ward Baking Co. Ist 6s, 1937... 
Wayne Coal s, f. 6s, 1937...... 
West India Sug. Fin, oe 7s,'29 
Welch Grape Juice 8s, 1 
West India Sugar Finance 7s,'29 
Webster Coal & Coke 5s, 1942... 
Woodward I. Co, Ist 5s, 1952... 
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Bid Offered 
Ind. y 5 i 3 y 
a et Sad wee 
Jacksonville Term. 6s, 1967.... 106% W.O. ynehon & N-¥-G-s.o++0Beotoe 13 
Kan. & Mich. 2d is, J & J., 27 97% 9% lynchon 4 2 NI¥.6.222 Rector 813 
K. U., Ft. S. & M. 18, A.&O.,’36 82~— 83, Lyin & N.Y.C.. "Rector 813 
Ky. & Ind. Term. ur istpd.4%s,"61 82 W.U Pyuche & " N.Y.C,. "Rector 813 
Ky. & Ind. Term. 4%8, 1961.... 7 2 N1Y.C.....5.4Rector 813 
L. E. & W. ist 5s, J. & J., ‘37. tynchon & a N-Y.C...... Rector 813 
Louis. & Ark. 5s, M. & S., '27.. i'ynchon & N.Y.C........Rector 813 
Louisville & Jeff. Bridge 4s, '45 yrchicu é NYC. Rector 813 
L. & N., S. Monon, Jt.46,J-&J.,52 L'yack NYO... Rector 813 
M.son City & Ft. Dodge 4s,’55. A. A 8 d St Y.C, .Rect 6330 
Mason City & Ft. Dodge Ist 4s.. Me eile om 
acon Term. Ist 5s, 1965 Mewecne N.¥.C... a weinaeee va 
Meridian Term. Ist 43, M.&N.,'05 -Y.C "Restor Si 
Mil. & North. Ist 4%8,J.&D.,’34. 2G, ‘Rector 813 
ak & fee, Gee ee ee tT hebeetet 813 
Minn. & St. L. eal in” a0 oy sepenpees = = 813 
Minn. St, 4 as ‘ OM ag +¥.C. sececeekKector 813 
wk yt é Yi Rec 
Mobile & Ohio lai (is, 1927... ._- + NEO. re testes ans 
Mob. & Birm. PAL. is, 3.43.45 “apeile +R bbbe 813 
Mohawk & Malone Ist 4s, 1991.. \ t., N.¥.C,.E a 
Mo. Pac. 3d ext. 43, 1938...... > “2 eae a it 
New England R. R. 5s, 1945... ; Ne een 
New England R. R. 5s, 1945.... 90 v4 \ Hi fe *ieehee tans 
N. O. Gt. Northern 53, 195.. 53 tC by n é ee eee 
N. O. Gt. Nor. ist 5s, is 54 56% A.A. H Breed Bee WSO. tee een 
New Haven 4s...... 88% 90 r c ao: oneer Se 
New Haven 7s...... -' (34 oe bre 
N. Y., Chi. & St. L. 2d 63, 1931 100% 101 age ay 
N. ¥-, Chi. & St. 1. 2d.6s, 1951 100% 102 A. A. H Pee cag 
N. a ersey ist is, 1032...... 97 ”) 3 y 
Newp. & Cin. Bigs. 260.5.45.236 + ie ) Broad St., N.Y. C..Rector 633 
Y.. Pa. & Ohio #421903." ba Gene hon é iway, N. Y-Coseceees Rector 813 
Norfolk & Southern bs, 1954... 82 ‘ yy eg re orny 
Norfolk & Southern 5s, 1954.... 83 OW... i ee ee ee 
Norfolk & Southern ist 5s, ’41.. 94% W.O aan N. ¥.C.++4++++Rector 813 
Ohio, Ind. & West. Ist 5s, 1938.. 90 LAL] eer gee ge 
Pac. R. R. of Mo. 2d 5s, 1938.. 96 , mesa ee ee 
Peoria & East. Ist 4s, A.&O.,'40 80 81 & pemet Gt, 2.¥.0. Rector 6889 
Peoria Ry. Term. 4s, 1937... ... 70 76% wee ee 2o eee OS 
Pere Marg., L. E. & Det. River EWOY, NoE-O. 000000 BOCtOr du. 
sk. SS. ae oe Pyne & 
Italeigh & Southport 53, i965... <. &. See aoosmmesten SIS 
Raleigh & Gaston Ist 5s, 1947.. A A 9 Co. Rector = 
Richmond Term. Ist 5s,. 1952... keynes 4 = , N-¥.C..Rector 63: 
Reck Island Frisco Term. 5s, 27 ! {Cr seveee Rector 313 
ey é Meamehe Ist 5s, 1926 - -. oe ay. St. re. ¥: ron — 
ee. FS erreur > ¥ + nade if 
St. Louis & San Fran. gen. 2 Bway, ng Y.C..Broad 7130 
St. Louis Bridge Co. 7s, 14 N.Y.C,...+...-Rector $13 
st. Louis & Cairo 4s, J. & J., 
Southbound Ry. 5s, 1941. er ae -¥ Z 
St. Louis Merch. Bridge 6s, '30.. road St., N,Y.C..Rec oe 6330 
St. L., Springfield&Peoria 5s, '39 . sway, N.¥-O. ces -Rector 81: 
Stephensville, N. & S. Texas 5s, . oadway, N.Y.C. -Bowl. Gr, “e940 
Os Bes Os voce eataees ss ‘a §2% ’ 
Suffolk & Carolina ist 5s, . BE rg »strector 8] 
Toledo Terminal ist 4%s, aa ye re) i Rector 6330 
zasemne, H. & B. 4s, J. & D., 46 84% RE Fister mae a eveee- Rector &1 
—— Northern Ry. 58, 1936... Want offer a. A. How Yo MY (Co ceeeee Rector 813 
‘ampa & Gulf Coast Ist 5s, '53. Want offer 2 « road St., N. YC! Rector 63. 
Union Term. Co. (Dallas, Tex.) 20 Broad St. N.¥.C,,Rector 633 
3! | 7a 97% 8% Py x j 
Virginia Midland Ry. gen. 5s, ‘36 Want offer A.A. H tway, N-Y.C.....+».Rector 813 
Vicks., Shreve. & Pac. gen.5s,’41 91 94 tye & - — St, N.Y.C..Rector 6330 
Wabash Term, Ist lien 4s, 1954.. 70 W.0O -ynchon & ay, ve prea, tor ot 
> ied way, Peers d” 
a 1% ‘ae «| CL ymehon 4 adway, N c C........Rector SiS 
7% 81° i On iway, BY ageeag 81; 
Western N. Y. & Pa. 5s, 1937... 98% 1¢¢ rg r dway, N.Y. G. sveeee Rector 813 
6 160 A 1. H > . 
be a ge Mineral Wells & 20 Broad St., N.¥.C. Rector 6330 
I Be Ws 00560600 0d6800 0:06 79 85 A ry 
Wisconsin Central Ry. 4s, 1959. 73 7t A. A y a.¥-6 --Hanover 0006 
W. Va. & Pitts, 4s, A. £ 0. ‘90. (82 a4 20 Broad RS .C,.Rector 6336 
Wis. Cent. 1st sen. 4s, 1949.... 82% 84 : way,. N.Y. ‘Cy sesseeeRector 813 
Wis. Cent,, Sup. & Dul. 40, it. Gway, N.Y.C....+e..Rector 813 
wk Nas, 1908... - rk Qe ieee cane on fone Ms l r adway, N.Y.C Rector 813 
‘ 73 : , I voewess 
Wilkes-Barre & East. 5s, 1942.. 67 72 erg adway, N.¥.C. 2.1... :Rector 81% 
1 a <0 Broad St., N.Y.C..Rector 6220 
INDUSTRIAL AND MISCELLAN EOUS 
Adams Express Co. 4s, 1947.... 75 76% ck é 
Advance Rumely s, f. deb. 6s,'25 91 95 bynet ri -C.++++-+Rector 81 
Air Reduction Co. deb. 7s, 1930. 104 107 } é Co seeeeesRector 813 
Algoma Steel 5s, 1902........... 50 53 I } a Ai »corecoentor Gli 
Amer. Chicle 6s, 1926....... 1... 45 W.O Oar es pector 313 
Amer. Road Mach. Uo. 6s, 1938.. 63 W.O Pynet k -Y.C..Bowl. Gr, 144 
Asbestos Corp. of Can, Ist 58,42 89 91 on & -¥ Os oeesse Rector SIS 
Am. Bosch Magneto 8s, 1936.... 97% 99 A. A. Hous ie sector 818 
Am. Can deb. 5s, 1928.......... 98 109 yne é ps ee peoenk Sone 
Am. Thread Co. Ist 6s, 1 102% 103 Py panne? - Rector 813 
Armour & Co. 7s, 1930.......... 104% 115% AA. Heu, eos 2500 geeeeeee SEP 
B. B. & R. Knight Ist 7s, 1930.. 90 95 byr Cj N.Y. «Rector 6330 
Beech Creek Coal & Coke 5s, '44 92 96 byt -Y.C..+0e++»Rector 813 
Bell Tel. of Canada 5s, 1 an 97 98 Pyr -¥-C..+00.+-Rector $18 
Booth Fisheries 6s, 1936 85‘ w.O. Pynchon 4 -Y-C.+o+0e+ Rector 813 
Can. Car & Foundry 6s, 101 103 Alfr —— Sete gener eney 
Can. Car & Fdry. ist 6s, 100 102 N-Y.C. Bowl. Gr. 1454 
Can. Steel Foundrics 6s, 193 93 91 & E.G. cece sR@Ctor 18 
Cuba Northern Ry. 6s, 1966. 75 |= «8 Farr & wane a S 
Crew Levick Co. Ist s. f. 6s, 91 93 } ; & . John 6428 
Charcoal Iron 8s, 1931 93 96 Pyt & -Rector 81; 
Con. Coal Co, ref. 4%s, 1934.... 90 93 Pynchon & occemaater SIS 
Cities Service D 7s, 1966........ 90% 91% A. A. Hou: -aeeskector S13 
Cuba Co. deb. 68, 1955.......... 7% 83 Karr & Co. -Rector 6330 
Cuban Telephone ist 5s, 1951. 737 ifr ‘s5,.;John 0428 
Dominion Coa! Co., Ltd., 5s, '40. 95 98 Pynchon & on <mows. Ge. S606 
, Davison eae ory ‘Co. 85, Bes 8% ,. A. Hous 20 Broad St., N Vo Re om 
: - ad oe 2 » kector tks( 








‘ ( r NTO »eeee keector 815 
97 97 away, J C........Rector 813 
101” a” A : + 8 é 20 Broad 8t., N.Y.C,,Rector 6330 
99 101 é ous 20 Broad St., N.Y.C,.Rector 6330 
ae Pynchon & adway, ee. C..++04++Rector 813 
Fe ES fee ohn 6428 
in oo A P 4 u 20 Broad 8t., N. Yc. Rector 6330 
5 15 rhe = 20 Broad 8t,, N.Y.C..Rector 6330 
a 8 o Sitsed ¥. In i B'vay. NY Y.C. Bowl. Gr. 1454 
3 < adway, N.Y teoe 
92 os Pynch & yadway, NVC. cece Rector Gap 
108 1084 Pynchon & ( adway, =o sees Rector 812 
a eee 20 Broad St., N.¥.C. .Rector 6330 
re John Nickers 61 Broadway, N.Y.C..Bowl. Gr, 6840 
83 W.O ’ 
% 101 adway, N.Y.C,.......Rector 813 
100 101 adway, N.Y.C. -Rector 813 
100 102 ‘ : 20 Broad St.. N, .Rector 6330 
7 1C0 anger’ . adway, N.¥-C.,......Rector 813 
« adway, N.Y.C,.....s.Rector 813 
96 om — 
%  & Pynchon & adway, N.Y.O.,......-Rector 813 
65 oo Pynchon & Broadway, N.Y.C,.......Rector 813 
re bs \ i Ing 74 B’way, N.Y.C..Bowl. Gr. 1454 
36 0 Broadway, N Y.C,.......Rector 813 
b> adway, N.Y.C.,.,-..-Rector 813 
96 100 adway, N.Y.C..,..-...Rector 813 
8 92 : iway, N.Y.C,..+-.,-Rector 81% 
70 15 adway, N.Y.0....-..-e0ector 81 
97% 98 ” ) Broad St., N.Y.C,.Rector 6330 
115 120 » Bread St., NY. C..Rector 6330 
2 87 iway, 2 . ector 
= és A r } , 74 B’way, "NUY: 
3D y r as 
— eo PY + niway, N.Y.C., 
98% 110 Pynchon & r ole 
05 107 A isman & 20 Broad 8t., N »¥.C,,Rector 6330 
65 70 Dyt & adway, N.¥.C,......-Rector 813 
90 93 adway, N.Y.C,....,.-Rector 813 
95 99 way, N.Y.C. novos etneeen S08 
98% 100% ( roadway, N.Y.C.,...,..Rector 81% 
99% 100 20 Broad St., N.Y.G. Rector 6330 
85 99 ( adway, 2? 1.¥. oscccoe keector 813 
98% .. 20 Broad St., N.¥.C..Rector 6330 
99 101 Pynct & oadway, N.Y.C......«-Rector 813 
A8% 101 Pynct 11 Broadway, N.Y.C....00. or 813 
103% 104% A.A ous! & 20 Broad S8t., N. ¥: ai ieeee 6330 
74 79 Pynchon & ¢ i oadway, N.¥.C.04.+ eRpetor 818 
85 90 Pynchon & C« oddway, N. eseccceekvector 813 
101 103 A. A. Housman & Broad 8t., “N. ¥.6::Reetor 6330 
97% 99% Pynchon & saawrall, N.Y.C, ..sceeekeetor 813 
5 75 Pynchon & Broadway, N.Y.C..+..s- sector 813 
102% 105 Pynchon & roadway, N.Y.C........Reetor 818 
101 193 A. A. Housmar & 20 Broad ‘St, N.Y.C, Rector 6330 
104 108, Farr & Co., 133 Front St S apee ohn 6428 
92 95 Pynehen & Co., 1 cnbean N.Y.C, .esee+ekector 818 
81 84 Pynchon & oadway, N.Y.C, .eesesdvector S15 
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STANDARD OIL SECURITIES 






















































Bid Offered 

Anglo-Am. i! Co., Ltd. : 2 Charles BE. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Atlantic Refining Co. ...... 1075 1125 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Atlantic Refining Co. pf. 115 117 Charles E. Doyle & Co., 30 Broad St., N.Y.C. .Broad 7106 
Borne-Scrymsaer Co $45 465 Charlies B. Doyle & Co., 30 Broad St., N.Y¥.C..Broad 7106 
Buckeye Pipe Line SRE OR Charles EB. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
*Chesebrough Mfg. Co Con. . 195 205 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
*Continental Oil Co. ...... 144 145 Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Crescent Pipe Line ... séen 35 37 Charlies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Cumberland Pipe L ine .... 150 155 Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Hureka Pipe Line .... ° ‘ 0 98 Charles E. Doyle & Co., 30 Broad St., N.¥.C.. Broad 7106 
Galena-Signal Oi! Co. com. 100 108 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Galena-Signa! Oi! Co. pf., new 108 112 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Galena Signa! Oil Co. pf., old... 65 et) Charlies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
{Hinois Pipe Line ........ is 172 Charles E. Doyle & Co., 30 Broad § Y.C. . Broad 7106 
Indiana Pipe Line ....... Ys Charles E. Doyle & Co., 30 Broad Y .B 71 
International Pet. Co., Lid. 2% 22% Charles E. Doyle & Co., 30 Broad 4 7 . Broad 7106 
Nationa! Transit Co. ....... 26 27 Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
New York Transit Co...... 175 178 Charlies ©. Doyie & Co., 30 Broad St., N.Y.C..Broad 7106 
Northern Pipe Line eee 107 110 Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Ohio Ot) Co ‘ 285 290 Charlies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Venn.-Mex. Fuel Co 28 30 Charies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Prairie Ol) & Gas ‘ 605 615 Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Prairie Pipe Line eeas 265 ; Charles E. Doyle & Co., 30 Broad St., N.Y.C. .Broad 71( 
*Solar Refining ecee B45 Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 71(* 
Southern Pipe J.ine Co.. 95 97 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
South Penn. (i! Co... 205 10 Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Southwest Penn. P. L.. 63 60 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Standard Oil] of Cal., $25 par 115 116 Charies E. Doyle & Co., 30 Broad 8t., N.¥.C..Broad 7106 
Standard Oi! of Ind., $25 par 118 118% Charles E. Doyle & Co., 30 Broad St., N.Y.C. .Broad 7106 
*Standard Oi) of Kansas 530 40 Charlies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
*Standard Oi! of Kentucky 108 109 Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 
Standard Oi! of Nebraska. . 180 185 Charles E. Doyle & Co., 30 Broad St., N.¥.C road 7106 
*Standard Oj! of New York 449 452 Charles E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
*Standard Ol) of Ohio 450 460 Charles E. Doyle & Co., 80 Broad St., N.Y.C..Broad 7106 
Standard Oil of Ohio pf. 2 118 119 Charles E. Doyle & Co., 30 Broad St., N.¥.C.. Broad 7106 
Swan & Finch Co : 32 35 Charles E. Doyle & Co., 30 Broad St., N.Y.C. . Broad 7106 
*t'nion Tank Car Co.... 110 115 Charles E. Doyle & Co., 30 Broad St., N,Y.C..Broad 7106 
*Union Tank Car Co pf. ose 110 113 Charles E. Doyle & Co., 30 Broad St., N.Y.C. . Broad 7106 
Vacuum Oil Co 469 472 Charlies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Washington 01! - 21 25 Charles E. Doyie & Co., 30 Broad 8t., N.Y.C..Broad 7106 

*Ex dividend 

PUBLIC UTILITIES 

Adirondack P. & L. Co. com. 28% 20% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Adirondack P. & L. Co. 7% pf D4 8 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Am. G. @& E. 10% com....... 160 163 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Am. Pow. & Lt. com e 147 152 MacQuoid & Coady, 25 Broad St., N.Y.¢ Broad 7654 
Am. Pow. & Lt. pf 86 88 MacQuoic & Coady, 25 Broad St., N.Y.C.....Broad 7 
Am. Gas & Elec. 6% pf. Hy 15% Pynchon & Co., 11] Broadway, N.Y.C........Rector 813 
Am. Lt. & Trac. 8% com 138 i41 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Lt. & Trac. i% pf WS 97 Pynchon & Co., 111 Broadway, N.¥Y.C........Rector 813 
Am. Pow. & Lt. Co. 4% com 147 150 Pynchon & Co., 111 Broadway, N.Y.C.... -Reetor 813 
Am, Lt. & Trax om . 139 141 MacQuold & Coady, 25 Broad St., N.Y.C .Broad 7654 
Am. Lt. & Trac. pf 66 ys MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
Am. Pow. & Lt. Co. 6% pf.. 86% 88% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Am. Public Utilities com ‘ i¢ 18 Pynchon & Co., 111 Broadway, N.Y.C.......-- Rector 813 
Am. Public Utilities 6% pf.. 30 33 Pynchon & Co., 111 Broadway, N.Y.C.......«-+ Rector 813 
Appalachian Pow. Co. com 28 29 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Appalachian Pow. Co. pf ‘ 74 Ti Pynchon & Co., i111 Broadway, N.Y.C....... Rector 813 
Appalachian Pow. Co. 7% pf 125 130 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Appalachian Pow. Co. com. 28 30 A. A. Housman & Co., 20 Broad &t., yoM C..Rector 6330 
Ark. Lt. & Pow. com eee 23 27 John Nickerson Jr., 61 Broadway, 3: -Bowl. Gr. 
Ark. Lt. & Pow. Co. com e 20 25 Pynchon & Co., 111 ‘Broadway, N Rector 813 
Ark. Lt. & Pow. (Co. 7% pf 70 74 Pynchon & Co., 1kl Broadway, N : C Rector 813 
Asheville Pow. & Li. Co. 7% pf 85 bs Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Augusta-Aiken Ry. & Elec. com 2 t Pynchon & Co., 111 Broadway, N.Y C. Rector 813 
Augusta-Alken Ry. & Elec. pf. 4 10 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cal. Ry. & Pow. prior pf 25 35 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Carolina Pow. & Lit. Co. com 52 58 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Carolina Pow. & Lt. Co. 7% pf 95 9s Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Central Maine Pow. (o. com.. 39 42 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Central Maine Pow. Co. 6% pf 8&3 88 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Central Maine Pow. Co. 7% pf eo ue Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Central States Elec. Corp. com BY 10 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 
Central States Elec. Corp..... 7 10 A. A. Housman & Co., 20 Broad St., N.Y.C. Rec tor 6 
Central States Elec. Corp. 7% pf 72 75 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Cities Service Co. «om........ 196 198 Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 413 
Cities Service Co. p --+» 69% 70% #=Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cities Service Co. com aéee 198 200 H. L. Doherty & Co., 60 Wall St., N.¥Y.C..Hanover 10060 
Cities Service Co. pf........+... 70% 70% H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Cities Service, bankers’ shares... 20% 30% H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Citles Service, bankers’ shares.. 20 20% Pynchon & Co., 111 Broadway, ky apne: Rector 813 
Cleve. Elec. Lijum. Co. 6% pf... & 105 Pynchon & Co., 111 Broadway, N.Y.C......+- Rector 813 
Cleve. Elec. Illum. “o. com... 120 130 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cleve. Blec. Ilum. Co. 8% pf.. 110 112 Pynchon & Co., 111 Broadway, s V.O. ccceses Rector 813 
Colorado Pow. Co. 7% p > > 89 63 Pynchon & Co., 111 Broadway, N.Y C. bcmenn Rector 813 
Colorado Pow. Co. com stee 24% ; Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Colorado Pow. Co. com........ 26 26 A. A. Housman & Co., 20 Broad a J N. ¥ C..Rector 6 
Commonwealth Edison Co. com. 128 131 Pynchon & Co., 111 Broadway, N . -Rector 813 
Commonwealth P.,Ry& Lt.com 30% 41% Pynchon & Co., 111 Broadway, N .. Rector 813 
Commonwealth P.,Ry.&1LA.6% pt 61 63 Pynchon & Co., 111 Broadway, N -Rector 813 
Consumers Pow. 6% pf oane &8 92 Pynchon & Co., 111 Broadway, N Rector 813 
Cont, Gas & Elec. con er 35 10 Pynchon & Co., 111 Broadway, N Rector 81" 
Cont. Gas & Elec. 6% pf seate 70 75 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 873 
Cumberland Co. P. & L. com 24 30 Pynchon & Co., 111 Broadway, N Y GO. ccccecs Rector f13 
Cumberrd Co. P.4L.5% ecum.pf 74 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dayton Pow. @& Li. com os 65 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dayton Pow. & LA. Cw. pf.... SS Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
Detroit Ed. 8% capita asesease 118 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Duluth Edison Elec. Co. 6% pf. w.o Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Datuth-Superior Trac. Co. com 23 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Duluth-Superior Trac. Co. pf 35 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Duquesne Light Co. 7% pf..... 111 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Wast Texas Elec Co. com.. 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Kast Texas Elec. Co. 6% pf 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Elec. Bond & Share Co. 6% pf 9 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Empire Gas & Fuel Co. pf.. 92 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Federal lA. & Trac. Co. com 40% Pynchon & Co., 111 Broadway, N.Y.C........ ector 813 
Federal Lt. & Trac. Co. pf..... 5 Pynchon & Co., 111 Broadway, N.Y. ..Rector 813 
Ft. Worth P.&L.%% pt.(ex div.) 99 Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
General Gas & Elec. com. 4 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 
General Gas & Elec. cv. 5% pf.. 10 Pynchon & Co., 111 Broadway, N.Y.C.. ..-Reetor 813 
Gen, Gag & Elec. 7% cum vt ; 58 Pynchon & OCo., 111 Broadway, N.Y.C........ Rector 813 
Havana Elec. Ry., Lt. & P. pf.. as A. A. Housman & © ., 20 Broad S8t., N.¥.C..Rector 6330 
Illinois Traction Co. com. 35 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
illinois Traction Co. 6% pf oan 76 Pynchon & Cc., 111 Broadway, N.Y.C Rector 813 
lowa Ry. & Lt. Co. 7% pf...... 87 99 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 313 
Kansas Gas & Elec. 7% pf...... 93 % Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 813 
Kentucky Security Corp. com. 1 16 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 
Kentucky Secur. Corp. 6% pf 68 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 913 
Lehigh Power Co.... sue6e 17% MacQuoid Ny Coa dy, 2 Broad St., N.Y. ..Broad 7654 
Lehigh Pow. Secur. Co. capital 16% 17 Pynchon & Co., 111 Broadway, N.Y.C..... .-Reefor 813 
Michigan State Tel. pf.......... v2 97 Pyachon & Co., 111 Broadway, N Y Cc. ..Re¢tor 813 
Milwaukee Elec.Ry.& Lt. 6% pf 78 R82 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Miss. River Pow. Co. com..... 33 35 A. A. Housman & Co., 20 Broad St., N.¥.C..Réctor 62” 
Miss. River- Pow. Co. com...... 323 34% Pynchon & Co., 111 Broadway, N REM, xchat Rector- 813 
Miss. River Pow. Co. 6% pf 82 85 Pynchon & Co., 111 Broadway, N.Y.C.......-.Rector 813 
National Lt., H. & P. com.... 5 10 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
National Lt., H. & P. 5% pf.... 25 35 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Nebraska Pow. Co. 7% pf oe oe Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Niagara Falls. Pow. Co. 7% pf 107 109 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
North. Ont. Lt. & Pow. Co. com. 21 24 Pynchon & Co., {11 Broadway, N.Y.C........ Rector 813 
North, Ont.Lt.&P.Co.6% cum.pf. 55 65 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
North, States Pow. Co. 8% com. 94% 6% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
North. States Pow. Co. 7% pf. 92% % Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
Pac. Gas & Elec. Co. 6% pf RR 90 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pac. Pow. & Lt. 7% pf a OS Pynchon & UCo., 111 Broadway, N. Rector 813 
Pertiand Gas & Coke 7% pf.... 91 06 Pynchon & ©o., 111 Broadway, N .-Rector 813 
Portiand Ry., Lt. & P. com.... 12 14 A. A. Housman & Co., 20 Broad St., -Rector 6330 
Puget Sound Pow. & Lt. com. M4 56% Pynchon & Co., 111 Broadway, N.Y .0. ccccces Rector 813 
Puget 8S. Pow. & Lt. 7% cum vf. 101 104 Pynchon & Co., 111 Broadway, N.Y-C. -Rector 813 
Republic Ry. & Light com 12% 14 Pynchon & Co., 111 Broadway, N.Y.C. :. Rector 813 
Republic Ry. & Lt. 6% pf eee 43 46 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Republic Ry. & Light com as 3 15 A. A. Housman & Co., 20 Broad St., N .-Rector 6330 
Seranton Blectric 6% pf.. 80 90 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
South, Cal. Edison Co. 8% com. 104% 106% Pynchon & Co., 111 Broadway, N.Y. -.-Rector 813 
South. Cal. Edison Co. 8% pf.. 122 W. 0. Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Standard Gas & Elec. Co. com.. 20 21 Pynthon & Co.. 111 Broadway, N.Y. -Reetor 813 
Standard Gas & Elec. Co. 8% pf 48 49 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Tenn. Elee. Power Co. com 13% 14% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Tenn. Blec. Power Co., new... 14 15 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Tenn. Elec. Power Co on 2d pt 85 37 Pynchon & Co., ill | Broadway, N.Y. Rector 813 
Toledo Edison Co. 8% p 102 105 A. A. Housman & (¢ 20 Broad St., N.Y.C..Rector 6330 
Texas Power & Lagnt oF -. 92% % Pynchon & Co., 111 gc N.Y. Rector 813 
Toledo Edison 8% p . 108 107 Pynchon & Co. 111 Broadway, N.Y. Rector 813 
Tri-City Ry. & Le “oe pf.. — 74 79 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
United Light & Rys. Co. com.. 58 61 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
United Light & Rys. Co. pf.... 76% 78% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
United Light & Rys. Co,, new pf &3 Pynchon & Co., 111 Broadway, N.Y ector 813 
United Light & Rys. Co. com. oe 62 A. A. Housman & Co., 20 Broad St., N -Y.C..Rector 6330 
Tintted Gas & Elec. om. wy 3% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
United Gee & Elec pt... 40 43 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
; nited Gas & Blec, bo. pf. 10 11% Pynchon & Co., 111 preagues. N.Y. Rector 813 
w ae Power & Lt 3% ee. eeees 92 05 Pynchon & Co., 111 Broadway, N.Y. Rector 815 
Ae | Neg CD CBERcccccccecsee 6 Otto Billo, 37 Wall St., N.Y.C........ . meee 
Went aa Co. Pl... -..- sere 71 5 Otto Billo, 37 Wall St., N.Y¥.C........-+... 

estern Power Co, 6% pf...... 82 8S Pynchon & Co., 111 Broadway, N.Y.C........ “Rector 813 
Went, States ee ogo ws 38 40 A. A. Housman & Co., 20 Broad St., N.¥.C or 
West) Virciate iene: Becum Pt «82 =—87 = Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Wisconsin Ba stiltties 7% pt. 0 38 Pynchon & Co., 111 Broadway, Rector 813 
Wis.-Minn. Lt. & Bg seeee 35 W.O Pynchon & Co., 111 Broadway, Rector 813 
Yadkin River P ow. 7% pf.. 82 86 Pynchon & Co., 111 Broadway, Rector 813 
‘er Power 1% pf...... 90 o4 Pynchon & Oo., 111 Broadway, 











Bid Offered 
RAILROADS 
Ala. Gt. Southern ordinary... 51% 4 Bennett M. 
Ala. Gt. Southern pf.......... = Dennett M. Minton 30 Broad St: N 
Albany & Susquehanna. RI Si 188 Bennett M. Minton, 30 Broad St.. N. 
y vemew tage ad. 39% ss Bennett M. Minton, 30 Broad St., N.Y.C.. 
S : ern o° 52 5 Bennett M. Minton, 30 Broad St., N 
c Sleveland x Pittsburgh ie. 70 |= 7B Bennett M. Minton, 30 Broad St.. N. 
: sburg 40 42 Bennett M. Minton, 30 Broad s ” NY 
Ft. Wayne & Jackson pf........ 100-105 Bennett M. Minton; 30 Broad St’ N-¥ 
linois Central leased line....:: 74 76 Bennett M. Minto,’  N-Y.C 
+g: gg &G.R.... 103 110 Bennett M. Minton, 30 Broad St., N.Y.C 
= ity ott & wen. a ae Bennett M. Minton, 30 Broad St., N.Y.C 
e rmingham pf........ tH 68 Bennett M. Minton, 30 Br " NLY 
4 6 - 23 . oad St. N. 
rd . —— S.M.Leased Line 66 68 Bennett M. Minton, 30 Broad st. NY g: ‘ 
Morris @ Baser................. 78% 79% Bennett M. Minton, 30 Broad St.. N.Y.C... 
Fast Lack. & Western.... 99 101 Bennet:.M. Minton, 30 Broad St., N.Y.C 
orthern Central ........ 78 80 Bennet « ” NY. 
obeees Q ! t M. Minton, 30 B s v.¥.C 
Neen Fi, Wayne & C. pf.. ro 142 Bennett M. Minton, 30 ew St. NY ¢ 
* Peehipar . 0 125 Bennett M. Minton, 30 Broad St.. NYC 
Schuylkill Valley Nav. & R. R 5 50 Be Minton, 30 Broad St.’ N:¥'¢ 
: i i ennett M. Minton, 30 Broad St., N.Y 
= — _ set ae 109 112 Bennett M. Minton, 30 Broad St.. NY : 
gH ~ B64 53 56 Bennett M. Minton, 30 Broad St., N.Y.C._ 
vain ie uis ba eemee 109 rb penne M. Minton, 30 Broad St., N.Y.C 
y i mnett M. Minton, 30 Broad St.. N. 
United N. J. R. R. & Canal. 200 205 Bennett M. Minton, 30 Broad St., N : 6 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., 7% § , y 
pt 99 104 Pynchon & Co., 111 Broadway, N.Y 
American Radiator Co, 7% pf.. 113 W.O. Pynchon & Co., 111 Seondiven NY. $:: 
—— Rolling Mills 1% pf. 100 105 Pynchon & Co., 111 Broadway, 1% wor 
ae Seen ieee F 7% pt. % 100 Pynchon & Co., 111 Broadway, N.Y.C... 
arnhart Bros.& Spindlér ist pt. 89 92 Pynchon & Co., 111 Broadway, N 
ered 8 Cond. Milk Co. 6% pf.. 99 102 Pynchon & Co., 1il Broadway, NYC., 
- & — — 7% pf., —- A. 77 81 Pynchon & Co., 111 Broadway, N.¥.C 
ny ea -Col. 7% pf. 94 99 Pynchon & Co., 111 Broadway, N.Y.C. 
. y ME bcehiesetatess — 100 Pynchon & Co., 111 Broadway, N.Y.C. 
urroughs Adding Machine com. 140 145 Pynchon & Co., 111 Broadway, N.Y.C.. 
Caracas Sugar Co.............. 15 17 A. A. Housman & Co., 20 Broad St., N.¥ 


Central Aguirre Sugar ‘ 
Aguirre Sugar Co com 

Central Petroleum com. ° 

Central Petroleum pf..... 


Central 


Childs Co, 7% 


pf.. 
Clinchfield Coal © 
Clinchfield Coa! Corp 


Congoleum 7% pf 
Continental Motors 7% 


‘orp. 


"7% pt... 


Continental Oil Co. 8% vf eeccee 


Dodge Mfg. Co. 7 
Douglas Shoe Co 


Eastern Steel Co. 
Eastern Stee! ist 


7%. 


ev. 


7% ‘pf. ee 
Eiseman Magneto 7% pf 
com 
ae 
Farrell (Wm.) Co. 7% pf 





Firestone Tire & Rubber com.... 
Firestone Tire & Rubber 7% *- 
Firestone Tire & — com. 


Fiske Rubber Co. 7% pf 
The Foundation Co 


Goodyear Tire & Rubber 7% 





Goodyear Tire & Rubber 8% pf. 


Godchaux Sugar C 


Graton & Knight Mfe. Co. 7 
Gt. Atlantic&éPac, Tea Co. 
Great Western Sugar Co. 7 
Great Western Sugar Co. 
Great Western Sugar Co. 
Holly Sugar Co. 7% 
Holly Sugar Cn, com... 
Hupp Motor Co. 7% pf 


50. 7% 


Hydraulic Steel conv. 


Imperial Oil of Canada 
Imperial Oi] of Canada 
Coal Co. 


Ind, & Iil. 


Mass. Baking Co. 
Merck & Co. 8% 
New York Oil. 


Packard Motor ‘Car ( Co. 1% cum, 
Packard Motor Car Co. 


7% 
Libby-Owens Glass com 
Libby-Owens Glass com 





Paige Detroit Motor Co. 7% pf.. 
Paige Detroit Motor Co. com.... 


Penney (J. C.) 7% com 
Procter & Gamble 8% 


Procter & Gamble 6% com....... 


Procter & Gamble com 


Republic Motor Truck Co. 7%... 


Rolls-Royce 7% pf 


Royal Baking Powder 6% pf.... 


Savannah Sugar Ref. Co. 
Ref. Co. 


Savannah Sugai 


Savannah Sugar Ref. Co. 
Sherwin-Willia'ns 7% pf... 
Sherwin-Williains 7 
Stearns (F. B.) Motor Co. 


Virginia Ry. Co. com 


Welch Grape Juice Co. 7% p 


West India Sug. Fin.Corp. 8% roa 


Willys Corp. 


8% DP 
Winchester Co. 1% p 
Winnsboro Mills 7% 7 oe 


Baraque Sugar 


Caracas Sugar Co 
Central Aguirre Sugar 


Fajardo Sugar .. 


Federal Sugar Refining... 
Great Western Sugar 


Great West. Sug. 


National Sugar Refining 
Savanneh Sugar Refining 
Savannah Sugar Refining pf.... 
West Indies Sugar Fin. Corp.pf. 


American Tobacco scrip 
American Cigar common . 
American Cigar preferred . 
Helme common. 
George W. Helme preferred | 
MacAndrews & Forbes common... 


aeeces w. 


pf. 


MacAndrews & Forbes preferred 


First National Bank 


Guaranty Trust 


Co. 
Title Guarantee & Trust Co. 
Public National Bank 





U. S. Mortgage & Trust.... 


U. 8S. Trust Co. ... 


73 au chon & Co., 111 Broadway, N.Y.C Sesce eee 
84 a & Co., 111 Broadway, N.Y.C 
75 . A. Housman & Co., 20 Broad St. ° a Cc 
seedeecee 66 a & Co., 111 Broadway, N.Y. . 
osesbeene 5 65 Macartney & McLean, 52 B’way, N. < Cc 
see ee eens 380 400 Pynchon & Co., 111 Le N.Y.C 
teaeeee 425 A. A. Housman & Co., 20 Broad St., N.Y.C 
30 ge & Co., - Broadway, EE. T.C... 
67 A. Housman & C 20 Broad St., & Y.< 
pf...... 81 Pcmhan & Co., 111 ‘trenbwer, = te 
7% pt 63 Pynchon & Co.. 111 Broadway, NYC 
1% vt 108 Pynchon & Co., 111 Broadway, N.Y.C... 
7% pf 109 Pyrchon & Co., 111 Broadway, N.Y.C...... 
com.. 265 Pynchon & Co., 111 —-? 5 ) ee 
com.. 270 A. A. Housman & Co., 20 Broad St., N.Y.( 
ots e6eeee 61 Pynchon & Co., 111 Seiadintme, N.Y.C. 
24 Pynchon & Co., 111 Broadway, N.Y.C. 
110 Pynchon & Co., 111 Broadway, N.Y.C. 
e 60 Pynchon & Co., 111 Broadway, N.Y.C 
Seecoee 115 Pynchon & Co., 111 Broadway, N.Y.C..... 
comienres 116 A. A. Housman & Co., 20 Broad St., N.¥.¢ 
ebenshike 60 Pynchon & Co., 111 Broadway, N.Y.C.... 
veeeseecs 145 Pynchon & Co., 111 Broadway, N.Y.C... 
pé-epeceee 107 Pyrchon & Co., 111 Broadway, N.Y.C..¢ 
7% com...... 90 Pyrchon & Co., 111 Broadway, N.Y.C. 
ae ee 70 75 Pynchon & Co., 111 Broadway, N.Y.C.... 
bsceee 23 A. A. Housman & Co., 20 Broad St., N.Y.C 
) 90 Pynchon & Co., 111 Broadway, N.Y.C... 
7% pf.. 90 92 A. A. Housman & Co., 20 Broad St., N.Y.C 
t 80 Pyrchon & Co., aa Broadway, i 2: 
22 24 A. A. Housman & Co., 20 Broad St., N.Y.C 
pChtecenss § 102 Pyrchon & Co., 111 ‘Hreadwee, nro 
peeeececces Ww. oO. Pyrchon & Co., 111 Broadway, N.Y.C..... 
105 109 Pynchon & Co., 111 Broadway, N.Y.C...... 
beSeeeeece § 137 Pynchon & Co., 111 Broadway, N.Y.C........ 
30 Pynchon & Co., 111 Broadway, N.Y.C. 
RET 55 60 Pyrchon & Co., 111 Broadway, N.Y.C........ 
100 Pynchon & Co., 111 Broadway, N.Y.C........ 
com... 46 52 Pynchon & Co., 111 Broadway, N.Y.C.... 
com... 49 52 A. A. Housman & Co., 20 Broad St., N.Y.C 
7%.... 98 Pynchon & Co., 111 Broadway, N.Y.C.... 
cece 103 A, A. Housman & Co., 20 Broad St., N.¥.C 
ieee 99 102 gr tg & Co., 111 Broadway, N.Y.C...... 
com 22 . A. Housroan & Co., 20 Broad St., N.Y.C 
5 Sbecsnness 32 35 m4 A. Housman & Co., 20 Broad St., N.Y 
75 82 Pynchen & Co., 111 Broadway, 7s icseeevxn 
58 64 Pynchon & Co., 111 Broadway, N.Y.C..... 
Sprodeces 18 22 Pynchon & Co., 111 Broadway, N.Y.C 
oseeec 60 70 Pynchon & Co., 111 Broadway, N.Y.C 
eeees ° 8 W.O Pynchon & Co., 111 Broadway, N.Y.C...... 
SUGAR SECURITIES 
Cocececece 57 60 Farr & Co., 133 Front St., N.Y.C.. 
000.0% ose 5 16% Farr & Co., 133 Front St., N.Y.C.. 
eeecccocee 79 81 Farr & Co., 133 Front St., N.Y.C.. 
sevcetecs 75 77 Farr & Co., 133 Front St., N.Y.C.. 
107 111 Farr & Co., 133 Front 8t., N.Y.C.. 
bake ob avon 275 Farr & Co., 133 Front St., N.Y¥.C.. 
(div. on).. 107 109 Farr & Co., 133 Front St., N.Y.C.. 
pea erdoe 146 «(150 Farr & Co., 133 Front St., N.Y.C.. 
Besecce 45 50 Farr & Co., 133 Front St., N.Y.C.. 
5 97 Farr & Co., 133 Front St., N.¥.C.......ceeeees 
63 Farr & Co., 133 Front St., N.Y.C.......s.eeees 
TOBACCO SECURITIES 
Bristel & Keauer, 190 Breadway Bector 4504 
Bid Offered 
oe ee eens 156 160 Mengel Box Company .......... 
75 80 Porto Rico-American Tobacco .... 
85 &9 Porto Rico-American Tobacco sc rip. 
165 170 Universal Leaf Tobacco common 
112 116 Universal Leaf Tobacco paemees 
118 120 J. S. Young common .... 
coco 101 J. S. Young preferred ......... 
BANKS AND TRUST COMPANIES 
Gilbert Eliott & Co., 26 Exchange P!., N.Y. 
240 Gilbert Eliott & Co., 26 Exchange Pl., N.Y. 
400 Gilbert Eliott & Co., 26 Exchange Pl., N.Y 
paneesencs 310 8 320 Gilbert Eliott & Co., 26 Exchange PIl., N.Y. 
810 3820 Gilbert Eliott & Co., 26 Exchange P!., N.Y. 
1100 1200 Gilbert Eliott & Co., 26 Exchange P!., N.Y. 













PUBLI€ UTILITIES—Continued 


97 Pynchon & Co., 


9 82 A. A. Housman & Co., 20 Broad St., N.Y 
7 83 Pynchon & Co., 111 Broadway, N.Y.C 
L 20 MacQuoid & Coady, 25 Broad St., N. 
85 90 MacQyoid & Nee: 25 Broad St., N. 
104 108 Pynchon & Co., 111 Broadway, N. y. . 
95 100 Pynchon & Co., 111 Broadway, N.Y.C 
30 33 Pynchon & Co., 111 Broadway, N. ¥. Cc 
89 93 Pynchon & Co., 111 Broadway, N.Y.C 
89 94 Pynchon & Co., 111 Broadway, N.Y.C 
140 145 Pynchon & Co., 111 Broadway, N.Y. Cc: 
92 97 Pynchon & Co., 111 Broadway, N.Y.C 
91 96 Pynchon & Co., 111 Broadway, N.Y.C. 
33 39 Pynchon & Co., 111 Broadway, N.Y.C.. 
18 2 Macartney & McLean, 52 B’way, N. Y. 
50 60 Macartney & MoLean, 52 B’way, N. Y 
92 


111 Broadway, N.Y.C. 


Y.C.., 
Pivlee ss 


-Broad 4379 
.-Broad 4379 
Broad 4379 
-Broad 437: 

Broad 437 

Broad 4379 
Broad 
Broad 4379 
30 Broad St., N.Y.C...... Broad isn 
Broad 4379 


4379 


Broad 4379 


Broad 4379 


-Broad 4379 
-Broad 4379 


Broad 4379 


Broad 4379 
Broad 4379 
-Broad 4379 
Broad 4379 
Broad 4379 
-Broad 4379 


3road 4379 


‘Broad 4379 
Broad 4379 


Rector + 
Rector * 
Rector 813 
-Rector 
Rector s 
Rector 
Rector 813 
-Rector 813 
Rector 813 
Rector 813 


-Rector 6330 
.Rector 6330 


.Rector 838 


-Reetor 9976 


Rector v4 
-Rector 81 

Rector rr 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 812 


..Broad 7360 
Broad 


7360 


-Rector 813 


Rector 818 


-Rector 812 


--Rector 6330 


-Rector 813 


'. Broad 7360 


-Rector 813 


Rector boov 


.-Rector 813 


}..Rector 6330 


-Rector 813 
Rector 813 
-Rector 813 
Rector > 

. Rector 


3. .Rector 6330 


Rector §13 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector &'? 


. -Rector 6330 


-Rector 813 
Rector 813 
Rector 813 


Rector 813 


-Rector 813 


.Rector 6330 


-Rector 813 


“Rector 6330 


-Rector 81 


.. Rector 6380 


Rector 813 
-Reetor 813 
-Rector & 


Rector 8*” 


Rector 813 


Rector 813 
Rector 8** 


Rector 813 
Rector 6330 
-Rector 813 
Rector 6330 
.Rector 813 


. Rector 6 
-Rector 6330 


Rector &*" 
Rector 813 


-Rector 813 


Rector 813 


Rector 813 
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